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Currency options:

the Philadelphia

success story, Page 13
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BUSINESS™. ; *_ British rescue for
Aquino European banking Side Of

SS SZ Johnson Matthey
inquiry

accuses

pnes* waned forces con-

Bifiaa leader Benign* Aquino, the
Eve-member board of inquiry has
unanimously decided. ,

board's report due tohe pub-
lished oh Friday,

- will present evi-
dence that Aquino was shot by one.'
of . his escorts and not, as the-uiiH-

tary .asserted, by. a lone gunman,
acting for the country's- outlawed''
Ctramiunist.Party.
The., board

. .

has jret tp decide
whether it hug suffidenl evidence
to implicate -Gen Fabian Ver, the
Chief of Staff, but is likely- to -asso-

ciate Gen Luther Custodio, former
head of the Aviation Security. Com-
mand, which-was in charge ofAqui-
no's security at the- tirqA of his

death,Pagel4 '
’

Troops in terapfe:

Two days after the Indian army
withdrew from the Golden"Temple
in -the Sikh holy city oLAmritsar,
security forces re-entered die
shrine, after, extremists seized part
of the complex. Phgt3 v „ ; ; .

Diirtjan sft-fn goes on
Soufo Africa dropped chiuq^s of un-
lawful assembly against three of six .

fugitives, bat they appear, set to
’

continue their sit-in at Britain's
Darban mnsnfato Tir^nhmuwcNn'n*

policefired rubber bullets andbird-
shot to disperse black youths who
attacked.-too vehicles.

'

Bangladesh racking :

Bangladesh local government,and
rural developmentminister Mahbu-
bar Rahman waf pftpr :

opposttton groups accused Sam of ' <

ordering attacks on ttear support- i

era.
•

prices

threat to

Ford UK
FORD manufacturing operations in

Britain would face an uncertain fu-

ture if the EEC proceeded with
plans to harmonise car prices, said

chairman Sam Toy. Page 14

BY DAVID LASCELLES. BANKING CORRESPONDENT,
THE BANK of England yesterday commitments" and emphasised that
mounted a dramatic rescue opera- JMB would continue under its new
tion for Johnson Matthey Bankers, ownership to play its key role in the
the banking arm of the UK precious . London gold market, where it is one
metals and chemicals group, which of the five bullion brokers that
was on the point of collapse because make the daily fixing,
of large loan losses. The speed and decisiveness of the

In a complex deal assembled operation headed off what might
throughout Sunday night and have been a serious crisis in the
sprung on a largely unsuspecting precious metals markets, where ru-
Ujndcm market yesterday morning, mours of trouble had started at the
the British central bank took con- end of last week and hit early trad-
trol of JMB and organised a large ing yesterday in the Far East The
standby credit facility from 25 UK London gold market was calm, how-

IN LONDON
The Bank of England's decision

to acquire JMB — for a nominal sum
- was made to protect the bullion
market, where the failure of one
key participant to honour deals
might have a devastating effect
However it was also anxious to be
seen to act decisively at a time
when the banking markets were
nervous.

tiool j# COFFEE"

banks and members of the London
gold market
Johnson Matthey pic, the bank's

parent, also agreed to contribute
£50m (£61.75m), to JMB’s capital,

ever, with the price little changed
after an initial flurry. The stock
market also took the news weU.
The rescue was prompted by an

approach to the Bank of England by

" 2nd Puntioif

Futmsl

New von Bulow trial

U.S. Supreme Cbnrt agreed that

, r Danish-born socialite daos von Bu-

.

low was wrongfully convicted in

.? 1682 of atiemptmg to murder his
millionaire wife, Martha, paving

.r the wayfor a new trial

Poultry claim -

FVench pouftryproducersare seek-

• damages from
the UK High .Court- for alleged,
losses arising from oh embargo on
turkey imports. Page 7

Surgeon's cut
The chiefsurgeon of a'Soviet hospi-
tal has been jailed, for swindling
more than 50,060 roubles (SC0,Q00)

out of the state as wages lor staff
who did hot exist

DpWn tc earth* v
Three Soviet cosmonauts who have
been to apace for a record 237 days
abbarii toe Salyut-7 orbita] station
wlB return to earth today, Thss re-

ported.

Iceland strikes .

Iceland's state television and radio

employees went on strike and
teachers disrupted classes* nredpi-
tating a general strike by«vfl ser-
vants eaUed for Thursday.

COFFEE fell sharply on the London
futures market following a last-

y
minute International Coffee Orga-

e nisation deal on regulating supplies
.

’ and prices for the 1984/85 season,
g' The November position, which is at

t a
.
considerable premium to more

distant delivery months, dropped
£825 to £2329 a tonne. Page 32

• DOLLAR was weaker in London,
i closing at DM 3.0615 (DM 3.0675),

. SwFr 15175 (SwFr IL519). FFr 9.385

: .

(FEr 9,415) and Y246.4 (Y246.75). On
,

• Bank of England figures its trade-

;

weighted index fell to 141.7 from
i

Hi .9. In New York it closed at DM
:

3JJ56, FFr 9.3888, SwFr 2.5180 and
Y248J5. Currencies, Page 33

STERLING made gains in T/inrfnn

rising to S1J2375 (SL235), DM S.785

(DM 3.7775), SwFr 3.1175 (SwFr
• 8.11), FFr ll.605( FFr 11.5825) and
Y304.75 (Y303JS). Its trade-weighted
index was. down.. slightly to 76.fi

from 76.6 previously. In NewYork it
• closed at SL239.CmTenries, Page33

. GOLD rose S2 an ounce on the Lon-
.
don • bullion market to finish at
3345.75, It also improved in Frank-
fort to S345.75 and in Zurich to
S34550. In New York the Comex
settlement ended at S344JSQ.
Page 33

.

WALL STREET: The Dow Jones In-
dustrial average closed down 7.73 at
1^198.98. Section HI

LONDON had a shadow cast over it

by. Johnson Matthey’s financial
problems and combined with confu-
sion over UJ5. interest rates the FT

/Industrial
. Ordinary index ended

1L5 lower at 8569. Section HI

TOKYO prices closed moderately
higher and the Nikkei-Dow market
average gained 18.83 to 10,853,79.
Section III

HONG KONG: The opening of the
territory's futures market has been
delayed until at least January by
the need to. publish a prospectus
and to clarify commodities trading
laws. Page 16

HAWLEY GROUP, British service *

industry concern, is relocating its

ultimate holding company to Ber-

muda as part of plans for expansion
is the ILS.Tage 18; Lex, Page 14

JOHNSON GROUP Cleaners, Brit-
f

ish dry cleaning group, rejected

£44.4m (S58m) cash hid from Not-
;

tingham Manufacturing, major sup-
]

plier of knitwear to Marks & Spen-
,

cer retail group. Lex, Page 14 *

and Charter Consolidated, the fi- Johnson Matthey after an auditors'
nance and mining conglomerate report showed serious difficulties
that owns 28 per cent of Johnson with JMB's commercial loans. The
Matthey will invest a further £25m group’s board calculated that the
in the group to boost its capital re- provisions that should be made
sources. against those loans would virtually

In a rapid succession of events wipe out the bank's capital and pos-
Mr Harry Hewitt resigned as chair- sibly jeopardise the group itself.
man of Johnson Matthey and was
succeeded by Mr J. N. Clarke, chief
executive of Charter. Bank of Eng-
land officials also moved in to

No details were given yesterday
about the loans. However, the
bank's capital was about £100m,
and it is understood that Johnson

JMB's banking offices in the City of Matthey was unable to cover the de-
London to assume control. firiency. Johnson Matthey empha-
The Bank said the arrangements sised that the difficulties had noth-

“enable Johnson Matthey Bankers ing to do with JMB’s currency trad-
to trade normally and meet all its ing or bullion business.

The Bank committed no public
money to the rescue. JMB's new
capital resourceds are those con-
tributed by Johnson Matthey,
which has lost its entire investment
in the bank. JMB's liquidity will be
guaranteed by the standby credit,

believed to be about £250m. This is

the first time the Bank of England
has felt compelled to tain* the dras-
tic step of acquiring a troubled bank
since the secondary banking crisis

of the 1970’s, when it took control of
Slater Walker and Edward Bates.

Although the Bank will be rigor-

ously examining the management
and controls of JMB, it was keen
yesterday to present an air of nor-

mality. JMB traded as usual during

the day, and the normal gold trader
appeared for the twice-daily fixing
of the gold prioe at Rothschilds.

The Bank moves swiftly, Page 12
j

Hopes fade for EEC
farm spending accord
BY QUENTIN PEEL AND IVO DAWNAY IN LUXEMBOURG

BRITAIN and West Germany were
last night fighting a rearguard ac-

tion to obtain effective control over
the growth at farm spending in the
EEC, as finanr-t*. ministers met in
Luxembourg to resolve theirbudget
disputes. ^
With only four days left in which

to finalise a budget for the coming
year, the ministers remain serious-

ly divided over how to contain the
rising cost of the Community’s
Common Agricultural Policy (Cap).
Hopes of an early agreement on

budgetary discipline, raised last

month at an informal meeting of
the ministers in Ireland, quickly
faded as the talks opened yester-
day.

-

Denmark, a main beneficiary of

the Cap, declared that it would be
unable to accept any agreement
which had legally binding power,
such as a formal decision of the
Council of Ministers.

At the same time, M Pierre
Pierre Beregovoy, the French Fi-

nance Minister, objected to any sys-

tem of spending control which
would set a ceiling on farm spend-
ingbefore the annual round of farm
price increases.

Their joint objections threaten to

upset the long-standing British de-

mand that no extra money be made
available to the Community- most
immediately to meet a cash crisis

as funds are due to run out at the
end of this month - without an
agreement on “effective" budgetary
discipline.

The British position was yester-

day given strong endorsement by
Herr Gerhard Stoltenberg, the West
German Finance Minister, who in-

sisted that an agreement on spend-
ing control was a “precondition" for

his Government and the West Ger-
man Bundesrat giving approval to

increased contributions.

The ministers were presented
yesterday with a compromise pro-

posal drawn up by the Irish Govern-
ment as the current chairman of

the Council of Ministers, based on
the informal agreement on general

principles reached at Dromoland
Castle, County Clare, Ireland last

month.

It contains provision to enforce a
rate of increase in farm spending
less than the rate of increase in foe
Community's total income by giving
the finance ministers the power to

fix a ceiling on such spending. The
proposal would also provide for any
exceptional increase in farm spend-

1

ing beyond foe ceiling to be “clawed
back" over the subsequent two
years.

Officials were last night attempt-
ing to draft new compromise
clauses to meet French and British
objections. EEC foreign ministers
meet today to finalise an entire

package of budget measures. They
also hope to approve foe supple-
mentary budget for 1984, and the
full budget for 1985 before foe dead-
line to finalise foe latter by Friday,
in order to send it to foe European
Parliament for approval.

Spain pessimistic. Page 2

CGT union may turn Renault
dispute into broader challenge

in office of the sportycm^jjsrion-
er, Peter Uebwroth^wha wga . ixa
Angeles.Olympics organises

;
chair*,

man. •
'• - •'

, ;
.*

_
. .y.;

%

Eagle ‘aye*
;; ;

Egypt’s parliament voted, to rein-
state the eagle as foe country's na-
tional emblem after a 13-year ab-

.

store during which the emblem
was a hawk.

WALT DISNEY Productions, the

U£. entertainment group has taken
another step towards bolstering
and -expanding fcs film division by

.
hiring Mr Jeffrey Katzenbex-g from
Gulf and Western's Paramount Pic-

tures' to"take over as Disney's presi-

dent of motion pictures and televi-

sion. Page 15

INTERNATIONAL Harvester, the
U.S. truck and farm.

.
equipment

manufacturer, has given its trade

union representatives a commit-
ment not to dose any further form

j

machinery plants in the U.S. for

Tgssqas qf new technology. Page 15

GROTPO GBNERALL foe Italian

group, said its 19& net

.'pHriftrijMe by :20 per cent to

W37JBm{S3&n)Jk*el5 ...

BY PAUL BETTS IN PARIS

THE FRENCH Communist Party
and the pro-Communist CGT labour
confederation gave clear signs yes-

terday of hoping to turn the conflict

at Renault into a serious challenge

to the Socialist Governments eco-

nomic and industrial policies.

Strikes and labour unrest contin-

ued to spread yesterday at several

'

large plants of the state-owned mo-
tor group whose chairman, M Ber-
nard Hanon, is expected to disclose

today the job cuts Renault requires

to reduce losses of more than FFr
4bn (S427m) so far this year.

Workers at Renault's Douai plant,

the group’s most modern factory,

which produces fog R9 and Rll me-
dium-sized cars, voted to continue

to strike. Production was disrupted

again at Sandouville, the large
plant near Rouen where the top-of-

the-range R25 is made. The Cleon

engine plant also suffered stop-

pages, but foe large Flins plant,

where production of foe new Re-
nault Superfive mini car is concen-
trated, worked in relatively normal
conditions.

CGT leaders yesterday called for

general negotiations between Re-
nault and foe unions over foe car
company's labour and salary pro-

posals. Renault has so far sought to

negotiate with foe unions plant by
plant
The CGT leaders made clear,

however, that they regarded foe

conflict as going beyond Renault
and involving the Socialist Govern-
ment's broad industrial policies.

That was also the dominant theme
yesterday in LHiimanite foe

French Communist daily newspa-

per.

The Renault conflict is thus de-
veloping into the first serious chal-

lenge by the Communists against

foe Socialists since foe Communists
decided to withdraw from foe

French governing coalition last
summer.
M Andre Sanjon, head of the

CGT metalworkers' section, yester-
1

day implied that there was still
j

time to negotiate a compromise, al-

though he hardened his general
tone against the company and the
Government M Jean Poperen, a se-

nior official of foe Socialist party,

warned yesterday that everybody
would be losers in the event of a
showdown at Renault except “the

adversaries of the left"

M Andre Bergeren, secretary-
general of the reformist Force Ouv-
riere union, gave a warning yester-

day of foe risks of labour clashes in

coming weeks on a scale that had
not occurred in France for a long
time. He claimed that the stagna-

tion in workers' purchasing power
was provoking labour tensions.

Ford UK warning, Page 14
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Paris and

Bonn put

telephone

project

on ice
By David Marsh
In Parte

THE FRENCH Government's plans
for wider electronics collaboration
in Europe have met a severe set-

back after a decision to postpone
for several years a planned Franco-
German radiotelephone network.
The decision to shelve the pro-

ject, confirmed by officials at the
French posts and telecommunica-
tions authority (PTT) yesterday,
has been forced by differences be-
tween Paris and Bonn on setting up
the system.

It comes at a time when French
hopes of concluding a bilateral deal
with Britain for telecommunica-
tions equipment purchases have al-

so been receding rapidly. Addition-
ally, foe Paris Government's plans
to encourage groupings among Eu-
ropean electronics companies have
recently been badly set back by a
spate of EEC industrial link-ups by

'

multinational U.S. groups led by i

IBM.
The Franco-German radiotele-

phones deal was to have set up
from 1986 onwards a single-stan-

dard mobile communications sys-

tem in the two countries using 900
MHz cellular radio technology.
Agreement on foe project was an-

nounced last November as part of a
Franco-German effort to forge clos-

er links in electronics.

In spite of foe setting up of five

groupings among French and Ger-
man companies preparing to bid to

supply equipment for the network,
it has been dear for several months
that foe agreement was getting into

difficulties.

Additionally, another accord also

announced last November by the
French and German PTTs - cover-
ing an opening up of the two coun-
tries' markets for telephone hand-
sets - has shown little sign of being
put into effect

French officials term foe post-
ponement of foe radiotelephone
deal as a ‘change in orientation"

rather than a complete breakdown
of the accord. They say the two
sides have agreed to continue talks
on setting up a system, but itwill be
based on more advanced digital

technology rather than the ana-
logue system that was to have been
put into place. Because of foe stud-
ies that still need to be made, set-

ting up a digital system would not
be possible before 1990 at the earl-
iest, officials admit
Apart from differences between

the two FITs over foe basic type of
system, the radiotelephone setback

;

may also represent discord among
i

the companies involved. Siemens,
j

for instance, has been unhappy
j

over some -aspects of the project

Continued on Page 14 ^

Kinnock loses

key votes at

party congress
BY OUR POLITICAL AND INDUSTRIAL STAFF IN BLACKPOOL

BRITAIN'S opposition Labour Par-
ty yesterday gave massive support
to foe striking coal miners at its an-
nual conference in Blackpool Mr
Arthur Scargiil, president of the Na-
tional Union of Mineworkers
(NUM), was given an ecstatic wel-
come, and the conference con-
demned "unlawful action by the po-
lice" on the miners' picket lines.

Mr Neil Kinnock, the party lead-

er, had sought to avoid a debate on
police ‘Violence" and did not join in
the standing ovations for Mr Scar-
gill However, he suffered a further
rebuff, on bis first anniversary as
leader, when the conference deci-

sively rejected proposals for widen-
ing the party's franchise in the re-

selection of its MPs. Mr Kinnock
had strongly supported foe propos-
als.

At foe end of foe debate on re-

selection, Mr Scargiil was served
with a writ alleging that he was in

contempt of High Court judgments
that the Yorkshire and Derbyshire
area pit strikes were unlawful. The
writs were served on behalf of two
miners who have continued to work
during the dispute, now in its 30th
week.

Mr Scargiil held a brief emer-
gency meeting of foe NUMs nation-

al executive over the writs, which
order him to attend the High Court
in London on Thursday. He said
that foe executive had voted unani-
mously to reaffirm that the strike

action was official, in accordance
with union rules.

By making dear that he would
defy the order, and risk a prison

sentence, Mr Scargiil has brought
foe strike closer to a complete con-
frontation with the law.

In his speech to foe conference,

he was frequently applauded as he
attacked the Conservative Govern-
ment. the National Coal Board
(NCB) and foe police. “We have suf-

fered from attacks on the picket
lines from a state police force
armed with full riot gear," be said.

“Yes, we have violence. State vio-
lence against miners whose only
crime is to fight for the right to

work." Mr Scargiil claimed the ap-
pointment of Mr Ian MacGregor as
chairman of the NCB was “a blatant
political decision designed to pro-

voke foe NUM."

of masterminding the dispute and
accused it of having authorised the

police to harass and assault the
miners.

Mr Eric Hammond, general sec-
retary of the right-wing electricians’

union, was shouted down when he
said foe conference bad "shameful-
ly" not been asked to condemn the
Violence of hooligans" on foe pick-
et lines. He protested that no at-

tempt had been made to under-
stand why the NUATs refusal to
hold a national strike ballot had
split the union.

Mr Eldon Griffiths, a Conserva-
tive MP who is parliamentary ad-
viser to the Police Federation, last

night accused speakers at foe La-
bour conference of “plunging their

verbal knives" into foe hard-
pressed policeman's back. He said
there was a vendetta against foe po-
lice which was being orchestrated
by extremists.

On the reselection issue at the

conference, Mr Kinnock had sup-
ported a plan that sought to give ev-
ery member of the party a vote in

the reselection of sitting MPs.
In a series of votes, however, the

conference rejected any change to

the present system, which leaves
reselection in foe hands of constitu-

ency management committees. Mr
Kinnock, who did not speak during
yesterday's debates, had hoped to
lessen the power of activists on the
committees.

The outcome will undoubtedly be
seen as a humiliating rebuff for Mr
Kinnock and his advisers not only
because they have lost his first im-
portant conference vote, but also

because they appear seriously to
have misTfllwiiatwi the level of
trade union support.

The senior members of the cen-
tre-right leadershipwere concerned
that yesterday’s vote on reselection,
together with the debates on the
miners and police, would damage
tiie parly's standing. One mpmhor
of the Shadow Cabinet pnrrunont^vi

that each hour the afternoon went
on lost the Labour Party tens of
thousands of votes.

Mr Scargiil rejected the NBCs
and Government's argument about
the need to dose uneconomic pits,

foe main cause of foe strike.

There are no uneconomic pits.

There are only pits which have
been deliberately starved of invest-
ment by successive governments,"
he said.

Mr Tony Benn, a leading left-

wing MP, accused the Government

# The National Coal Board (NCB)
is studying an idea for an indepen-
dent review of colliery closures as a
way forward in the coal dispute.

The idea was put to it yesterday
by leaders of Nacods, the pit super-
visors' union whose members have
voted to strike over NCB sanctions
threatened if they do not cross pick-
et lines.

The NCB did not reject the re-
view idea, but board officials were
not optimistic last night.

Gloomy economic outlook. Con-
ference report. Page 7
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EUROPEAN NEWS

Appeal by

French

bank union
By David Housego In Paris

A FRENCH trade union has urgeo
the Government to pursue a more
rigorous monetary policy in support

of its efforts at wage restraint

That unexpected stance by the

banking federation of the Roman
Catholic CFTC union comes as non-

Communist unions are showing
signs of increasing flexibility in the

face of rising unemployment and
the slowdown in the economy.
The pro-Socialist CFDT union re-

cently proposed that small compa-
nies should be exempted from some
of the burdensome regulations over

personnel and trades union repres-

entation that discourage expansion.

At the same time, the centrist CGC
union, which represents white-col-

lar workers, has praised the real-

ism of Prime Minister Laurent Fab-

ius after bitterly denouncing his

predecessor. M Pierre Mauroy.

In a article endorsed by the bank-

ing federation of the CFTC, M Mar-
cel Rist, an economist with the
union, argues that the govern-

ment’s policy of deflation through

wage restraint is being undermined
by an excess of liquidity- in the

economy. He says that any lifting of

wage or price restraint in the ab-

sence of a strict monetary policy

risks provoking a further surge of

inflationary expectations.

By including cash placed in mon-
ey market funds and unit trusts in

the M2 figures, M Rist argues that

monetary policy under the Social-

ist!! has been much looser than nor
malfy supposed. M Rist says such

funds should be included in the M2
figures because they encompass
suras placed on deposit until a

change in the French regulations in

1982.

On M Rist's calculations, M2
growth was 13.6 per cent last year

or more than 2 percentage points

higher than nominal GNP and well

above the 10.9 per cent recorded in

the official figures. Corresponding-

ly, the rate of domestic credit ex-

pansion (credit supplied by the

banks to both the public and private

sector) only decelerated last year to

112 per cent

Chancellor Kohl gets a second anniversary warning
BY RUPERT CORNWELL IN BONN

LOCAL ELECTIONS,, the poli-

tically literate will observe, are
after all only local. But those
this weekend in North Rhine
Westphalia, in which some 8m
people voted, have proved an
ominous anniversary warning
for Chancellor Helmut Kohl.

Exactly two years after be
came to fiower, the electorate

in West Germany's most popu-
lous and industrial state have
handed the Chancellor's Chris-
tian Democrat (CDU) party a
stinging defeat, and proved be-
yond all doubt that in terms of
popularity, if not yet power,
the Greens have replaced the
liberal Free Democrats (FDP)
as the third political force in

the land.
For the first. time since the

early 1950s, the CDU is no
longer the largest party overall

in the town halls and borough
councils of the state. At 42JJ per
cent, its share of the poll

dropped a full 4 per cent from
the last such election in 1979:
In seven large centres. Includ-
ing the cities of Muenster and
Moenchengladbach, previous
absolute majorities have
vanished.
But if the reverse for the

Christian Democrats is indisput-
able, it has been only a victory
of sorts at best for the opposi-
tion Social Democrats.

True, the party is back (just)
on top of the pile—but only at
the expense of seeing its vote

Chancellor Kohl . . stinging
defeat

fall by 2.4 per cent, to 42.5 per
cent from 44.9 per cent five

years ago: and this in a state
which contains the natural
Social Democrat strongholds of
the Ruhr.
The final returns give the

Greens unmitigated success. By
capturing almost 9 per cent of
the vote this time, after gaining
8.2 per cent in the European
elections last June, they have
shown they are effective every-
where.
The votes have flowed to

them from disparate quarters,
ranging from conservative small
farmers worried about pollution

and the Community's farm
policy to the professional

classes and factory workers.
If the Social Democrats took

votes from the Right, they lost

far more to the Greens on the

Left. All 23 big cities of North
Rhine Westphalia will now have
Green councillors in their town
halls; some may well soon have
“Red-Green” administrations.

But the Chancellor is not the
only one to be contemplating
a sour anniversary. Herr Kohl
yesterday called the result " a
slap in the face;'' the comments
of Herr Hans Dietrich
Genscher, his Foreign Minister,
who has just completed 10
years as leader of the FDP, are
thus far unrecorded, but can
be little different.

From 6.5 per cent in 1979.
the Free Democrats' share of
the vote sank to 4.8 per cent.
Every pointer is that if federal
elections were held tomorrow,
instead of spring 1987, the
party would fail to clear the 5
per cent barrier needed for
Bundestag representation and
survival.

But next May. it faces a
scarcely less testing challenge.
In the form of the full-scale
state election of North Rhine
Westphalia: few would bet
much now on its chancs of
gaining 5 per cent and seats
in the Landestog in Dusseldorf.
The Free Democrats, of

course, have already found

THE FIRST electoral test for
the new Austrian' Govern-
ment following last month's
reshuffle has brought mixed
blessings to the two coalition
partners. Patrick Blum
reports from Vienna.

Results of the vote on
Sunday for the provincial
administration of Carinthia,
Southern Austria, show- a
farther slip in support for
the Socialist Party, the
dominant -partner in the
coalition, which lost 2.3 per
cent Of the vote but main-
tained its previous representa-
tion with 20 seats.
The Liberals, the junior

coalition partners, increased
their share of the vote by 4J
per cent, gaining an extra
seat and winning a total of

five seats.
more surprisingly, support

for the opposition People’s
Party dropped by 3.6 per cent

and their number of seats
fell from 12 to 1L

Until now, the People's
Party had boo the iriJn
beneficiary of dissatisfaction

with the Government, win-
ning support from both the
Socialists and the Liberals.
The Socialists regard their

performance as satisfactory

and as an indication that the
sharp decline in their popu-
larity during the past year
and a half has now been
halted.

The results may well
spell trouble for the small

and politically heterogenous
Liberal Party. The party Is

split between a Liberal wing
best represented by the party

leader and Vice-Chancellor,
Dr Norbert Steger and a
nationalist right wing faction,

which will now press its

challenge to Dr Steger.

straws to clutch at—most
notably that they will benefit
disproportionately' from the
higher turnout to be expected
when voting is at state or
national level.

But as far as North Rhine
Westphalia is concerned next
spring, fulfilment of that wish
may depend on settling the
future cf HerrJiiergen Moelle-

mann, FDP leader in the state
and junior Foreign Office

Minister, who is presently fight-

ing allegations of improper
business conduct
That however, is a small

worry for the Chancellor, as

he and his party weigh up the
weekend's damage. Local or
not, the vote constitutes the
first real electoral setback for

the CDU since it returned to
power nationally in October,
1982.
Few observers doubt that it

is starting to pay the price for
the errors and the impression
of muddle and drift which has
grown over the past nine
months. The sequence began
with the Kiessling and Larabs-
dorff affairs, to stretch on into
environmental and lax amnesty
disputes, and the recent set-

backs to the Chancellor's
cherished Osfpotirih.

As its popularity has waned,
the FDP has become as uncom-
fortable an ally in government
for the Chancellor as Herr
Franz Josef Strauss from
Munich has long been ontside
it.

With malicious timing, Herr
Strauss chose election Sunday
morning to deliver himself of
a long Press interview to mark
two years of Chancellor Kohl's
rule. What praise there was,
was faint enough to be
indiscernable.
Herr Strauss, it is said by

some, has no longer aspirations
to senior ministerial office in

Bonn because he calculates that
the Centre Right coalition is

now headed for defeat in 1SS7.
That would be a risky assertion:

but the voters of North Rhine
Westphalia have served notice,

to Herr Kohl and Herr Genscher
that their recent record leaves
much to be desired.

Iceland strikes

begin early
REYKJAVIK - Iceland's island-

wide dvii service strike got off to an
unexpectedly early start yesterday

as state radio and television went
off the air and teachers disrupted

school classes.

Telecommunications workers
and employees of state-owned alco-

hol stores threatened to strike from
today.

Iceland's five daily newspapers
have been shut for three weeks by a
printers' strike, and with radio and
TV silenced, the 230,000 islanders

had no local news services at all.

The 17,009-member federation of

state and municipal employees had
called a strike starting on Thurs-

day. AP

Evren expresses sorrow

at ‘massacre’ resolution
BY DAVID BAACHARD (N ANKARA

PRESIDENT KENAN EVREN
of Turkey yesterday spoke of
his country's “sorrow” at a
recent U.S. Congressional reso-

lution which alleges that Turks
massacred Armenians during
World War 1.

In the first top-level utterance

on a subject which has been
making banner headlines in the
Turkish Press for the past few
weeks. President Evren said

Turkey was saddened as a
nation because the resolution

had been taken “ not just by a

friend by also by an ally."

In the harshest speech on
internal security for some time,

the President went on to claim

that Turkish subversives who
were trying to divide the
country—an apparent reference

to Kurdish groups who fought

a three-week campaign with

Turkish troops during August
and September—were receiving

directives from abroad.

Seventeen oil groups seek

Norway ninth-round stakes
BY FAY GJESTER IN OSLO

SEVENTEEN OIL companies,
including three Norwegian
groups, and most of the major
multinationals, have sought
stakes in petroleum licences

being offered under Norway's
ninth concession round.

Siaioil, the state oil company,
gets a share of every licexuc

without applying. The deadline
for the ninth-round bids was at

the weekend.

Mr Karc Kristiansen, Oil

Minister, said the satisfactory

response showed that the
major companies 'still regarded
Norway's shelf as an interest

ing prospoor. Ninth-round
awards wii be announced be-

fore the end of this year, so

that drilling on the new
acreage can begin next spring.

On offer this time were seven
blocks or part blocks in the
North Sea, six on the Halten
Bank toff central Norway) and
12 on the Troraso Patch (off

the northern coast).
In addition, oil companies

were given the chance to apply
for IS other blocks offered, but
not allocated, under earlier
rounds.
An Oil Ministry official said

applications had been made for
about half the ninth-round
blocks for two of those “carried
over” from previous rounds.
The companiec that did apn>v

wore: Norske Shell. Amerada
Hess, BP. Britoil. Deminex,- Dot
Norske 0)jes?lskap (DNO) in a
joint application with tv/a
smaller Norwegian companies.
Elf, Esso, Mobil, Agip, Norsk
Hydro. Conoco. Fina, Saga
Petroleum, Svenska Petroleum.
Tenneco, and Total.
A total of 24 companies

applied for concessions under
Norway's eighth round in

February this year. But licences
on offer then included the
highly promising “ diamond
block ’* 34/7, believed to contain
large amounts of oil. There
was no such inducement among
the ninth-round offerings.

• Norway's industrial output
has been rising this year, reflect-

ing improved demand on both
home and export markets.

Official statistics showed pro-
duction for the first eight
months of 1984 2.1 per cent up
on a year earlier, while output
for August alone was 3.3 per
cent higher than in August
1983.

Spain pessimistic on

EEC accession date
BY DAVID WHITE IN MADRID

SPAIN IS talcing a pessimistic
view on prospects for tying up
any of the outstanding issues
affecting EEC enlargement at
the Foreign Ministers' negotia-
ting session in Luxembourg
tomorrow. The initial deadline
for completing entry negotia-
tions has now expired.

The gloomy Spanish outlook
is conditioned by low expecta-
tion of success at the EEC
Agriculture and Finance
Ministers’ meetings this week
and by difficulties among the
Ten over the Community budget
and over ways of dealing with
the wine surplus—one of the
main problems which has to be
tackled before Spain joins.

Although the Madrid Govern-
ment is still aiming to complete
Spanish entry talks by the end
of the year, the possibility is

now being raised of - their not
being completed before next
year.

Because of the time required

for member parliaments to
ratify enlargement, this in turn
is beginning to bring into ques-
tion! he feasibility of Spain’s
target entry date of January L
1986.

While there are clear bureau-
cratic advantages for starting
membership at the beginning of

a calendar year, Spain is parti-

cularly anxious to secure its

entry before the French legis-

lative elections, doe in the
spring of 1986.

This is because of Madrid's
fear that a sharp Gaullist re-

surgence in France would pro-
duce a National Assembly hos-
tile to Spain’s presence in the
Community, thereby putting off

the prospect of entry for several
years.
Seven important chapters

have still - to be tied up In
Spain's entry negotiations

:

movement of labour, agricul-

ture, olive oil, wine, fishing,

steel and the dismantling of in-

dustrial tariffs.

Madrid still hopes for

success on labour pact
BY DAYS) WHITE

THE SPANISH Socialist

Government is still hoping to

conclude a two-year consensus
pact with employers and the
Socialist UGT trade union by
the end of this week, after fail-

ing in its attempt to force

through an agreement before
finalising its 1985 budget.

The cabinet, at a special

weekend meeting, approved the

final version of next year's bud-
get before presenting it to par-

liament. The budget envisages

a deficit of Pta l,440bn

(£6.75bn).

The planned deficit is only 5

per cent of Spain's expected
gross national product next
year, however, compared with.

a

5.5 per cent level in this year's
budget and a previous level of

6 per cent. Expenditure is due
to rise by 14 per cent and
revenue, boosted by a clamp-
down on tax fraud and a rise

of 0.8 per cent in the overall

tax burden, by 26 per cent
The Government is expected

to keep the door open to par-
liamentary amendments to

accommodate any last-minute

agreement in the labour talks,

from which the Communist
union, the Workers* Commis-
sions, has to all Intents and
purposes already dropped oat
The budget plan is geared to

a 6.5 per cent increase in civil

service pay next year, the same
as this year. This is in line

with a basic agreement reached
between employers' representa-
tives and UGT on 1985 wage in-

creases

• Spanish Prime Minister

Felipe Gonzalez said yesterday
his government would abide by
the result of a planned referen-
dum on Nato membership even
if it meant withdrawal from the
alliance,

Purge threat

to Polish

universities
By Christopher Bobintki In

Warsaw

PROF BENON MISKTEWICZ
Poland's Higher Education
Minister has warned that the

authorities will respond with

purges at the universities

should supporters of Solidarity,

the banned trade union, attempt
to make their presence felt

there.

This hard-line threat aimed
at independent ninded aca-

demics appeared yesterday in

the official press as 264,000 fall-

time students throughout the
country returned to college.

The new academic year sees

the start of a three-year term of

office by Rectors elected by
staff and students under demo-
cratic procedures last spring.

The new laws drafted in the
Solidarity period and approved
as a conciliatory gesture in
1982 have meant that the uni-

versities have been to an extent
able to order their own affairs.

Some have used the law to
avoid repression in the
manial-law period.

The arrangement also meant
that the authorities avoided
the threat of widespread anti-

martial law student protests

But as this academic year
Marts, the Communist establish-

ment is having second thoughts
about the degree of autonomy
the universities enjoy

Prof Miskiewicz said his
Ministry was conducting a

review of the implementation of
the law which is to be ready
this month.
The stance which the Govern-

ment and the academic com-
munity adopt at Warsaw
University, the largest in the
country, will provide an
indicator as to the fate of the

,
law.

1 At the university, the elec-

tion in the spring of Prof
Klemens Szaniawski, an openly-
avowed Solidarity supporter led

to the suspension of the
university's Electoral College
Twenty-two of the new rectors

at universities coming under the
aegis of the Higher Education
Ministry are Communist Party
members while 30 have no
party affiliation and one belongs

• to the small Peasants' Party.

Foreign banks report expected
STOCKHOLM - A government
panel will present the results of its

study today on the possibility of al-

iowing foreign banking operations

in Sweden.
Swedes is the only Western Euro-

pean country that does not allow
foreign banks to operate within its

borders. A Government-appointed
panel has for months been studying
a variety of reforms in the Swedish
credit markets, which includes the

effect of foreign banks’ entry.

The report is widely expected to

recommend allowing foreign banks
access to Sweden. Mr KjeU-Olof
Peldt, Prime Minister, recently said

be expected a positive recommen-
dation and he added that the Gov-
ernment was inclined to act speedi-

ly on such a recommendation.
Under the present timetable, a

Bill could be presented to parlia-

ment in early 1985. That might re-

move final obstructions to the for-

eign banks by the beginning of
3986.

Norway recently opened its bor-

ders to foreign banks but refused
Swedish banks entry until Norwe-
gian banks were allowed to operate
in Sweden.
The final government proposal is

expected to call for admittance ot,

initially, only a few banks.

AP-DJ

East Bloc split on

relations with China
BY LESLIE COUTT IN BERLIN

SOVIET CHARGES against
China yesterday contrasted with
“best wishes" from Moscow's
East German and Hungarian
allies on the 35th anniversary
of the Chinese People's Repub-
lic.

Unlike the Soviet Union, the
two East European countries
have also pressed for an inten-
sified dialogue with West Ger-
many and other Western Euro-
pean countries, in spite of the
deployment of new U.S. mis-
siles.

Pravda, the Soviet Com-
munist Party daily, accused
Peking of blocking normalisa-
tion between the two adver-
saries by presenting unaccept-
able demands.
Pravda said China was making

the Soviet Union appear to be
a threat and a source of inter-

national tension.
The Soviet newspaper

declared that China demanded
that Soviet troops withdraw
from Afghanistan, that its

forces be reduced along the bor-
der to China, and that the
Vietnamese army be withdrawn
from Kampuchea.

It quoted Mr Konstantin
Chernenko, the Soviet leader, as

having said Moscow could not

enter into agreements which
harmed the interest, of third
parties.

East Germany, on the other
hand, refrained from criticising

the Chinese leadership and wel-
comed what it called the "posi-
tive steps" taken in recent
years in relations between
China and the Soviet Union and
its allies.

Hungary, too, stressed the
positive aspects of its relations
with China. The Hungarian
news agency quoted Chinese
leaders as having said in their
asviversary day speeches that
Peking was working to decrease
international tensions and
armaments,

Rupert Cornwell reports from
Bonn: The case involving a
senior engineer from the lead;

ing West German aerospace
group of Messerschmidt-BBlkow-
Blofam (MBB) could be more
serious -than hitherto imagined.

According to the Federal
Prosecutor's Office iu Karlsruhe,
Herr Manfred Rotsch, who was
detained on sasplcion of spying
for the Soviet Union 11 days
ago, may have been working for
the KGB since the mid-1950s,
and not 1967 as first suggested.

Japanese see trade boost

from new Siberian railway
BY DAVID BUCHAN

COMPLETION of the Baikal-
Amur Mainline (BAM) railway,
creating a second M

rail bridge "

across Siberia, is expected to

facilitate Soviet trade with
Japanese and Far East markets,
as well as to provide a further
alternative to sea freight be-
tween Europe and East Asia.

Soviet workers completed 10
years of work by laying the
final sleeper In the 3,102 km
railway over the weekend. It

has cost 30bn roubles (£28bn)
and has been described by the
Soviet media as “ the construc-
tion feat of the century."
The marathon project has

been completed before its latest

deadline of Revolution Day,

November 7, next month, but
two years later than originally
scheduled.
According to Mr Konstantin

Mokhortov, deputy Transport
Construction Minister, one-third
of the BAM is now in operation,
BAM runs from the Siberian

town of Ust Kut to the Pacific

port of Sovietskaya Gavan,
parallel to the current Trans-
Siberian rail line for much of
its route, but is 150 kilometres
shorter and further north.

It will provide access to large

deposits in southern Siberia
of coal, iron ore, asbestos,
aluminium, copper, gold, lead,
tin, oil, and some precious
metals such as molybdenum.

Jobs hope

for Irish

Industry
By Brendan Keenan in DitMfn

THE DECLINE in Irish manu-
facturing employment may be
ending, according to Mr Padraie

White, managing director of
Ireland's Industrial Develop,
ment Authority.
The authority’s annual report

shows that 1983 was a partial,
forty bad year, with a net loss
of 11.000 jobs in manufacturing;
This year, the losses are

expected to be below 5.000 and
the authority believes that
foreign investment in Ireland
will show an increase for the
first time in three years.
Mr White said he expects

fixed-asset investment by over-
seas companies of about I£400m
this year, compared with XE200m
last year. This could pave the
way for an increase in manufac-
turing employment in 1885 over
the present level of 190400.
The figures come on the day

the Government is expected to
publish its much-heralded
economic plan. This is mainly
concerned with ways of reduc-
ing the Government's I£2bu
(£1.64bn) annual borrowing
requirement.
But it is expected to contain

some proposals on industrial
development Ministers argue
that borrowing can only be re-

duced significantly in conditions
of sustained- growth. • -

The plan is also meant to
end the squabbling over
economic policy between mini-
sters from the Fine Gael and
Labour parties in the ruling

coalition

Malta’s Church
shuts 72 schools

indefinitely
THE DISPUTE between
Premier Dom MlntofFs Govern-
ment and the Maltese Roman
Catholic church over Its

schools entered a new phase
yesterday when the Church's 72
primary and secondary schools
were kept dosed indefinitely,

our Malta Correspondent
writes.
The decision, taken by Arch-

bishop Merdeca, followed last

Friday's late-night meeting with
the Premier at which the Arch-
bishop agreed not to reopen
the Church's unlicenced eight
secondary schools before judg-
ment is delivered by the Consti-
tutional Court on the Govern-
ment's free education measures.

Yesterday's church schools
dosure avoided the threat of a
clash between rival sup-
porters.
Mr ' MlntofFs' Government

views the Archbishop’s com-
mitment not- to violate'? the
country's education reforms
legislation enacted in May -as

the beginning of a victory, but
it is also concerned at the
frequent outbursts of violence.

De Clercq faces,

finance inquiiy

A BELGIAN parliamentary com-
mittee is to investigate whether Fi-

nance Minister Willy de Clercq was
involved in alleged financial irregu-

larities at'Ghent football chib.
1 -

M Jean Defraigne, president of

the House of Representatives, said

it would begin after parliament

.

opened on October 9.

M de Clercq was on the board of

Ghent, one of several Belgian dabs
that have been under investigation

about allegations of “black money"
payments on the transfer markets.

'
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National

Day pkrade
By Hark Biker Ini Peking

^OR SDC years Deng Xiaoping
/.as stood in tbe -wings of
Chinese politics. tfhe acknow-
ledged ;but unsung architect of
the country’s return to peace
and prbsperity. •

.
L

Yesterday. a- montf^ after his
BOth birthday, Deng emerged to
take his -curtain-, call as the
unrivalled successor 30 Mao
Tse-Tung — during a \specta
tular : military * and Civilian
parade marking the 35th' anni-
versary of . the' -People's
Republic.

*

- More than - 600,000 people
jammed Tiananmen. Square in
central Peking to toast the
country’s achievements in
festival of propaganda and
kitsch not seen in China since
before the Cultural "Revolution
m the mid-1960s.

'

There were over 10,000 goose-
stepping soldiers In. crisp new
uniforms, hundreds' of tan
missiles and rockets - mid
cavalcade of plywood and papier

- mache floats, - battalions of
dancing girls and boys and
sea. of 100,000

.
young children

flashing waves of brilliant
colour . across -the - world's
largest sauare.
pressed in a steel blue Sun

Yat-sen suit, Deng, stood, alone
in an open-backed "red flag”
limousine as he drove on. a ten-
minnte inspection of the troops,
who chanted “greetings to the
leader * In answer to his waves.
A 28-gun salute thundered out.
Deng' thenT climbed' to -the

microphone oh Tiananmen Gate
where, standing above a giant
portrait of Mao and flanked by
the_ leaden., of

: the party, the

The Soviet Communist Party
daily, Prevda. said yesterday,
in an article marking the 25th
anniversary of the .' Chinese
-People’s Republic, that
China's Insistence on precon-
ditions unacceptable .to Mos-
cow was preventing, dose
bilateral ties, Reuter reports
-from Moscow.

military and the state
bureaucracy, he -declared that
the achievements of socialism In
China had— changed -the course
of human history." - -

“The whole country has taken
on a new look. On the basis of
national stability, unity, demo-
cracy,, and rule r of -law, we
have placed socialist modernisa-
tion above everything

:

else in
our work,” ha said. -

IQs crusty Sichuan accent
echoed across the bushed
square: “Today our people are

.. full of-joy and prides.” — -

Deng, who has presided over
greater - stability and 'growth
than at probably -any other
period since 19®, was also able

to boast the achievement of
returning Hong Xong to the
Chinese motherland, after the
initialling of last week’s accord
with Britain which will restore
the territory to Peking fat 1997.

He went on to link the
achievement with a fresh appeal
for talks with Taiwim: ,fWe
stand for peaceful' reunification

with Taiwan, which is part of
our sacred territory. Our policy
in this regard is well known to
all and will not change.

.
It Is

rooted in the hearts of air

descendants of the.-. Yellow
Emperor."- - -

The military parade, includ-

ing the first full weapons review
since 1959, saw more than 10,000
treiops marching in dick square

China's'appeal te Taiwan fbr
talks, was "anotli «* Com-
munist propaganda trick,” a

. South Korean Foreign
Ministry official said yester-

_d«y/:..Renter .reports' ftom
Taipei. -

formation down Chang*An
Boulevard, dressed In uniforms
with much hew braid and badge-
work but still without ranks.

. They were followed by row
upon row of rocket launchers,
armoured personnel • carriers,

tanks ' and missiles {Tom anti-

quated surface-to-surface models
to' the latest. intercontinental
variety. The air force.-.flyover

was almost lost amid the autumn
haze and die boom of amplified
march anisic. •

The civilians in- the- parade
danced, sang, marchod^cfeeered
and threw paper flowers with
a minimum of spontaneity. .

There Were -, a.'-, thousand
juvenile, trompeters, ;jgtven a
crash course for the '.occasion,

who screeched, out- time,
followed by 500 similarly udcO-
ordmated cymbalists..

Mach of it-was a ceUbntfcm
of ihe new-coasumerisaL: There
were .Mown up replicas of

colour TYa stereo redioB.

washing- machines, bicycles and.

a truly enormous refrigerator

opened to reveal a.ttoor full of

beer bottles.-.

The inquiry board’s findings accuse the military, Emilia Tagaza reports

Aquino’s ghost will not go away
TENSION is understandably
running high for the Filipino
military, the Government of
President Ferdinand Marcos and
the country’s economic and
business circles.

The fact-finding board Investi-

gating the assassination of
opposition leader Benigno
Aquino is now expected to
publish on Friday Its explosive
conclusion: that there was a
military , conspiracy in the
assassination.

Although the board has. yet
to agree on the role of General
Fabian Ver, the armed forces'
Chielof Staff, the report already
portends deep troubles for Mr
Marcos. The report will Indict
the military, whose staunch
support for Mr- Marcos has
enabled him to hold the political

helm for the past 19 years.

Whether or not the board
links General Ver to the con-
spiracy, Mr Marcos Is in a diffi-

cult situation. Popular opinion
is that under the concept of
command responsibility in the
military.

.

General Ver, 64, must
be fired, or at least “retired.”

- If the General does go, Mr
Marcos will find it difficult to
exercise his -one-man rule, and.

if the General is kept on. this
could only add fuel to popular
dissent" and bring back the type
of big anti-goverament demon-
strations that farced the Presi-
dent to give political conces-
sion to his political opponents.
The opposition groups in the

country will undoubtedly seize
on the report. It was largely
the public disaffection with the
Government resulting from the
assassination which swept the
weak and splintered opposition
to impressive victories in the
National Assembly elections
last May.

The Opposition did not win
a majority of the 200-seat
Assembly, but, with 60 avowedly
anti-Marcos members and a
number of ostensively pro-
Govenunent members wary of

a public backlash against them,
the Opposition can expect to
make considerable capital out
of the board’s report

The five-member board was
created by a decree issued by
Mr Marcos in October last year.
Since then, the board had
conducted an exhaustive series

of pubUc and closed-door
hearings in Manila, Tokyo and
Los Angeles, receiving the

testimony of almost 200
witnesses and amassing more
than 20,000 pages of transcript.
The Filipino people have
expressed impatience with the
delay in disclosing the report,
while accepting the integrity of
the board members.

Tbe board has faced enormous
difficulties in determining the
exact circumstances of the
assassination. Mr Aquino, who
was Mr Marcos's political arch-
rival, was shot moments after
having been taken into custody
by military escorts on his return
from three years of self-exile

in the U.S. The Government
claimed he was shot on the air-
port tarmac by a Mr Rolindo
Galman, a lone gunman alleged
to be acting on behalf of the out-
lawed Communist Party of the
Philippines.

But, quite early in its investi-
gation, the board uncovered
considerable evidence which
contradicted the official version
of the murder and reinforced
the widely held public belief of
Government involvement.

First, the Government's con-
tention that Mr Caiman, who
was himself shot by Mr Aquino's

military escorts, was acting for
the Communists' lost credibility

when it was learned that he was
a small-time criminal with long-
standing connections with some
military personnel. Moreover,
the Government’s evidence of
his connections with the Com-
munist Party proved flimsy, if

not incredible, when tbe chief
witness that testified to Mr
Galman’s Communist links
appeared drunk before the
board. His claims were also
found riddled with
inconsistencies.

Later, more dramatic testi-

mony was given by private
security guards on duty at
Manila International Airport
during Mr Aquino's arrival.

Their statements supported
claims that Mr Aquino was shot
not by Mr Galman but by his
military escorts while still on
tbe service stairs. Two of the
guards testified that they heard
a shot, then turned to see tbe
slumped head of Mr Aquino
between two men in uniform,
all three descending the stairs
from the service tube to the
tarmac.

Subsequent civilian witnesses,
mostly airport maintenance men

Aquino's body carried by soldiers to a waiting van

and other private security
guards, also testified that Mr
Aquino was still on the stairs
with the military escorts when
the first gunshot was heard. One
maintenance man even testified
that he saw the alleged assassin,
Mr Caiman, *' standing and
smiling with military personnel
who apparently knew him,”

shortly before the assassination,
and that be was several metres
from Mr Aquino at the time of
the first shot.

With President Marcos hav-
ing almost everything to lose
with the board's conclusions, be
is going to be haunted by Mr
Aquino's ghost for some time
yet.

Hussein rejects Israeli proposals [Riots hit Cairo subsidy cut plan
BY RAMI G. KHOURI IN AMMAN

KING HUSSEIN of Jordan yes-
terday sharply rejected the call

by Israel's new Government for
bilateral peace negotiations. He
described the Israeli suggestion
as -*an exercise in subterfuge
ana.deception” designed to per-
petuate Israeli policies in the
occupied Arab territories.

The King was no less forth-
right in his comments about the
U.S. In a speech to the opening
session of the Jordanian Parlia-

ment, King Hussein criticised

the UJS. for its pro-Israeli stance
and

.
accused Washington of

“procrastination and hesitancy.”
The Jordanian monarch also

defended his decision to resume
full diplomatic relations with
Egypt which had been severed
following Egypt’s 1979 peace
treaty with Israel.

King Hussein said that while
the Arabs had sought a peace-
ful settlement of the Arab-

Israeli dispute, Israel had
responded only with “ scorn and
obstinacy." He . accused
Washington of having tried

during the last decade to mono-
polise the role of the third-party
mediator in the Middle East.
But, he said, the U.S.'s pro-
Israeli policies had caused it to
move gradually into the role

of “the second party’’ in the
Arab-Israeli conflict
Noting that the Arab world

was in a state of “disarray,
paralysis, conflicting vision,
general decrepitude . . .

collapse . . . and confusion,”
the Jordanian monarch said that
maintaining the Arab boycott of
Egypt would only play into the
hands of Israel by perpetuating
Arab disunity.
He said he had restored

diplomatic ties with Egypt a
week ago to provide other Arab
states with an opening to follow

Israel optimistic Syria will

agree pullout conditions
BY DAVID LENNON IN TEL AVIV

ISRAEL IS cautiously optimistic
that Syria will; agree, to its

.conditions for a unilateral with-
drawal Of Israeli troops from
Lebanon within six to nine
months.
The outline of the Israeli

proposals was discussed in
Damascus and Beirut last week
by Mr Richard Murphy, the UJS.
undersecretary of state.
The key elements are a Syrian

undertaking not to advance its

forces from their present de-
ployment in Lebanon, and to
prevent the Palestinian guer-
rillas crossing from Syrian-held
territory to attack Israel.

Mr Haim Bariev, the minister

of police and a member of the
inner cabinet, said yesterday
“ the Syrians have a number of
reasons for wanting to see Israel

leave Lebanon. The price is one
that Damascus can afford to
pay.”
Tbe plan envisages that in

place of the departing Israeli
troops, southern Lebanon will

be policed by an expanded
United Nations force and the
Israeli-backed Southern Leba-
nese Militia.

** It will take a month or two
to clarify if it is possible to
reach an arrangement with
Syria,” Mr Bariev, a former
chief of staff, said.

“

Anzus economic
role ruled out

By Nicholas Colchester

MR DAVID LANGE, the Prime
Minister of New Zealand, will
not press for the Anzus defence
pact between Australia, New
Zealand and the U.S- to be
modified to include an economic
dimension. Mr Lange made this

dear at a Press conference in
London yesterday.

Some argue that. Anzus
should have an economic signi-

ficance. Tbe UJS. does not see
Anzus that way and neither do
Any New Zealand move to

emphasise the economic flavour

of Anzus has now lapsed,” the
Prime Minister said.

But, after a meeting with the
British Prime Minister, Mrs
Margaret Thatcher, at Chequers
on Sunday. Mr Lange also made
it plain that he was unswerving
in New Zealand's insistence

that no U.S. ships that were
nuclear powered or carrying

nuclear weapons could berth in

New Zealand's ports.

Carrian case
COMMITTAL proceedings be-

gan behind closed doors in

Bong Kong yesterday against
.five men who. face charges of

conspiracy to defraud in con-

nection' with; the - collapsed

property group Carrian Invest-
' meats. Mr Michael Thomas, the
tarftuy’s -Attorney General.

.

V
' the magistrate's

derision to hold the proceedings

in owners. -

Some respite for

Durban fugitives
By Anthony Robinson In

Johannesburg

THE DAY of decision in the
long running saga of the six

men holed up in the British
consulate in Durban has been
postponed yet again. This
follows the surprise decision of
the Attorney General of Natal
to withdraw charges against 46
people accused of offences
under the internal security

Acts last November, including
three of the six men in the con-
sulate.

This means that the three no
longer face the risk of re-arrest

which hung over them until
this morning. They had faced
the choice of either leaving the
consulate voluntarily to go to

court, or risk 'being ejected
from the consulate and arrested
on the basis of an arrest
warrant issued because of
failure to attend the court.

Faced with this apparent
choice lawyers for the six
earlier sent telegrams to the
U.SL, West German. French and
Dutch embassies here seeking
sanctuary for the six. All the
embassies concerned forwarded
tiie telexes to their . respective

capitals for a decision.

The next milestone in this

three-week long drama is due
tomorrow when a court in
Pietermaritzburg is expected to

give judgment on an appeal
against tbe detention without
trial orders placed on the men.
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suit “to rectify the course of
united Arab action.”

He lauded Egypt’s stature and
role as a leading Arab state that
bad made immense sacrifice in
the past for Arab rights,

David Lennon writes from Tel
Aviv: Israeli Prime Minister
Shimon Peres yesterday rejected
the idea that Israel must accept
the demands of King Hussein as
a precondition to starting nego-
tiations.

He said that King Hussein
should not expect to be given
any prizes for making the mis-
take of attacking Israel 17
years ago and that no compensa-
tion will be paid for aggression.

Peace Is not a question of
charity. Either peace is desired
by both sides or it is unattain-
able. Whoever rejects peace
will have to pay the price of his
rejection, Mr Peres said.

BY TONY WALKER IN CAIRO

RIOTS AT the weekend in a

Nile Delta town apparently in

protest at increased food costs

have dealt a serious blow to

those in tbe Egyptian Govern-
ment advocating price reforms.

President Hosni Mubarak
recently instituted a wide-
ranging debate aimed at per-

suading people of the nded for
a reduction in subsidies on
basic foodstuffs and fuel.

But the weekend rioting,

which left three dead, bas
underlined tbe risks attached
to tampering with Egypt's
subsidy system.

Tbe late President Sadat was
forced in 1977 to give way on
food price increases after wide-
spread rioting left 79 dead and
caused hundreds of millions of
dollars worth of damage.

The cost to the budget in

1984-85 of subsidies on commo-
dities such as wheat, sugar and
rice is expected to be $2.48bn,
an increase of 22 per cent over
last year. Food subsidies
account for about 15 per cent
of budgetary outlays

World Bank and IMF studies
have repeatedly warned Egypt
of the consequences of main-
taining an open-ended system
of food subsidies, which has
held the price of a loaf of
bread, for example, to about
1 cent. As Egypt imports about
half its food, such subsidies are
a massive drain on its foreign
exchange reserves.

President Mubarak, appar-
ently in response to the week-
end rioting in the town of
Kafr el-Dawwar, near Alex-
andria, has already backed away
from several modest price in-

creases announced last month.

He has ordered that the price
of butter and spaghetti be
restored to the level they were
before last month's increases.

He bas also instructed officials

to make sure cheap bread is

available in poor areas.

Egypt recently introduced a
2-cenr loaf of bread to be
sold through state-run bakeries
as a first step to persuading
people to accept that the price
of a loaf cannot be held inde-

finitely at 1 cent

Egypt has one of the highest
per capita rates of bread con-
sumption among developing
countries. Wheat imports last

year were in the order of Sm
tonnes.

President Mubarak has also
ordered a freeze in the prices
of all public sector produced
goods and action against black
marketeering in commodities.

Troops
re-enter

Golden
Temple
By K. K. Sharma in New Delhi

TROOPS re-entered yesterday
tbe Golden Temple in the Sikh
holy city of Amritsar after
extremists seized parts of the
complex while a thanksgiving
ceremony was In progress.
The army had completed its

withdrawal from the shrine
only two days before.

Soldiers and paramilitary
forces regained control of the
Golden Temple by the even-
ing and arrested about 309
extremists who had shouted
secessionist slogans and made
speeches strongly criticising

the head priests for reaching
an agreement with the
government on the Golden
Temple.
Before this demonstration,

the young extremists seized

the recently-repaired Akal
Takht, the “ seat of the time-

less.”—the temple complex
which had been severely
damaged in the army opera-

tion last June. This was the
base from which the late ex-

tremist leader, Sant Jamail

Singh BhindranwaJe, oper-
ated. Be was killed in the
June army action.

Yesterday's developments
were reviewed at high level

in New Delhi in light of the
fact that the head priests, to

whom the Golden Temple was
handed over on Saturday,
have been shown to have no
control over young extremists
who successfully entered the
shrine, overpowered the
official representatives of the
religion and forced the large
congregation to obey their
orders.
One reason for tbe delay in

withdrawal of the Army from
the temple was the fear that
extremists would once again
use it as a base for their
activities. There was no
written agreement with the
head priests on preventing
this but they are known to
have given an assurance to
the Government that Sikh
temples would not be allowed
to be misused again.
The head priests, who were

also attacked by the ex-
tremists yesterdiy, appeared
helpless when, faced with
slogan-shouting youths yester-
day.
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Beirut bomb attack

still keeps Reagan
on the defensive
BY REGINALD DALE IN WASHINGTON

DESPITE HIS efforts to shake it

off, the bombing of the US. embas-

sy in East Beirut 12 days ago is con-

tinuing to dog President Ronald

Reagan’s footsteps.

The disaster, and more particu-

larly Mr Reagan's response to it, at

last seems to have given Mr Walter

Mondale and his fellow Democrats

as issue that they can use to probe

behind Mr Reagan's defensive

screen of presidential aloofness.

The Democratic challenger, hav-

ing toiled to make much impact on
public opinion with his bold call for

a tax increase to reduce budget def-

icits, is now concentrating his fire

on Mr Reagan’s foreign policies.

He is using both the Beirut bomb-
ing and Mr Reagan's inconclusive

talks last week with Mr Andrei

Gromyko, Soviet Foreign Minister,

to challenge the President in what
has hitherto been regarded as one
of his strongest suits - his reputa-

tion for 'strong leadership."

Mr Mondale said yesterday that

the two events had shown that Mr

Reagan Is not really in charge. He
is not mastering the details, he is

not leading on the crucial questions

of arms control, the Lebanese situa-

tion -which was a classic example
of default in leadership — arid he is

not answering the questions of the

American people that bear on lead-

ership."

Mr Reagan has himself provided
extra ammunition for Mr Mondale

by giving the widespread impres-

sion that he is trying to duds re-

sponsibility for the Beirut disaster,

first, he made an unguarded re-

mark comparing the difficulty of

completing security precautions

with toe frustration felt by home-
owners waiting longer than expect-

ed for their kitchen to be “done

over."

Then, he appeared to blame an al-

leged rundown of the Central Intel-

ligence Agency under President

Jimmy Carter.When that caused an
outcry from Democratic leaders, he
tried to blame the media for misre-

pOTting him.

Tim Coone reports on an emerging nationalist line

Honduras loosens ties with U.S.
ALMOST SIX months after file

ousting of General Gustavo Alva-

rez, the head of the Honduran

armed forces, the full effects of that

change are only now beginning to

be felt Most significantly, the U-S.

is now facing the renegotiation of a

series of military treaties with Hon-
duras dating from 1954 and the

training of El Salvadorean troops in

Honduras has been stopped. A new
nationalist line has emerged in

Honduras.
General Alvarez was removed at

the insistence of a group of refor-

mist colonels headed by General

Walter Lopez, chief of the air force.

Last month, a second “mini-coup'’

took place, with the removal of Sr

Carlos Flores Facusse, the Minister

of the Presidency, in a cabinet re-

shuffle. Sr Flores was widely con-

sidered to be President Suazo Cor-

doba’s closest adviser. It is thought
that Sr Flores' removal was brought

about by the same group of officers

that ousted Gen Alvarez.

The reasons are rooted in a grow-

ing dissatisfaction with the poor re-

turns that ibe ruling Liberal's close

alignment with U.S. foreign policy

objectives have brought Honduras.

The country has been the linch-

pin of U.S. defence strategy in the.

region. It has been the logistical

base and "rest and recuperation

centre" for the US.-backed guerril-

las of the FDN and Misura fighting

in Nicaragua. The US. has built an
extensive military infrastructure of

airfields, supply depots and a port

in the north to facilitate a rapid ma-
jor deployment of US. troops in the

region if necessary.

Honduras has also been the site

of a series of manoeuvres between
the UJ5. and Honduran armed for-

ces with the dear intention of inti-

midating Nicaragua to the south.
However, the militarisation of the

country and the buDd-op of U.S.
troops led to widespread concern

that Honduras’ mam problem, its

economy, was being ignored, and
that it was in danger of being
dragged into a war that it dearly
did not want
“We had all the risk of the U.S.

troops here, but few of the benef-

its." said one Honduran busi-

nessman pleased with the new di-

rection of Ihe Government
It has created problems for the

US., however. The deputy head of
the U.S. diplomatic mission in Hon-
duras that the renegotia-

tion of the military treaties was
having **an inhibiting effect" on the

programme of manoeuvres. He said

it was also unlikely that the Pana-

manian-based "School of the Ameri-

cas” would be now transferred to

Honduras. In 1983, the U.S. estab-

lished a regional military training

school (Crem) at El Trujillo in nor-

thern Honduras to train El Salvado-

rean infantry battalions in counter-

insurgency operations. The centre

may now be used only to train Hon-
duran troups.

The role of the Honduran army
continues to be pivotal in Honduran
politics. According to a prominent
Honduran historian specialist

on the Honduran armed forces.

The Army is the most powerful po-

litical institution in the country,

more so than any one political par-

ty. The officers are trained to be
able to take power if necessary."

Their role in civil matters is also

now enshrined in Paragraph 52 of

the constitutive act of the armed
forces which was passed by file civil

legislature on August 2 and which
gives the armed forces a legal basis

for involvement in the economic, so-

cial and political development of

the country.

"No party can make a significant

change without the support of the

armed forces" said the historian,

who did not wish to be named.- "The
CIA was taken by surprise by the

ousting of Alvarez and has lost its

grip on the armed fences, but it will

be trying to re-establish its hold.”

Sr Flores’ removal was apparent-

ly because, independently, he was
seeking to buy political allies in the
army and to re-establish military

support for the group of literals

surrounding the presidency. Sr
Flores dismisses such claims as
"speculation and rumour 1" pot out
by his opponents to damage him po-

litically. Sr Flores, an extremely

height and able politician, was con-

sidered to be a potential presi-

dential candidate in 1985.

He was apparently delighted at

Alvarez’ removal, saying; “Alvarez

was abrasive-and dictatorial and be-

haved as though he was the govern-

ment He would set out to destroy

anybody who opposed him."

However, political observers in

Honduras say that the differences

between Sr Fiores Facusse and

General Alvarez were more to do
with style than policies, and, with

the ousting of both, power has shift-

ed firmly from the presidency to

the reformist colonels. The negotia-
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tions with the U.S. will now put

Honduran concerns before US. con-

cerns with £1 Salvador, according to

Sr Flores, and to seek increased aid

“in all fields."

The reformist colonels, however,

are not entirely secure. Gen Alvar-

ez ba$ been threatening to make a
nmiriuw-t from his enforced exile

in the U.S. but that could be turned

to the colonels' advantage. Accord-

ing to Sr Ramon Custodio, the head

of. the Hyman Rights Commission
io Honduras, at least 20 officers

who are thought to be linked to the

disappearances of more than 100

trade union and opposition political

activists duringGen Alvarez’ reign,

are still in their posts. "If Alvarez

returns. Gen Lopez will almost cer-

tainly start proceedings against

him on corruption and human
rights violations charges” said Dr
Custodio “and if charges ore

brought against Alvarez, then the

other 20 officers will also fall"

With that card up the Army’s
sleeve, the presidency thus has

little option but to toe the reformist

colonels’ line for the time 'being,

and, as long as they hold the reins

of power, the U.S. has little option

but to tag along.

U.S. presses

for Contadora

treaty change
By Hugh O’Shanghnessy In

San Jose, Costa Rica

THE U.S. Government is pressing

for modification to the final draft of

the Contadora treaty on peace and
democracy in Central America.
The treaty has been worked on

for more than a year by the four

countries in the Contadora group -

Mexico, Panama, Colombia and
Venezuela - in collaboration with
file governments of Guatemala, El
Salvador, Honduras, Nicaragua and

Costa Rica.

It is due to be published on Octo-

ber 15 and aims to pot a halt to the
fighting in the region especially in

Nicaragua and El Salvador, to se-

cure the withdrawal of U&, Cuban
and other troops from the area and
to establish more effective demo-
cratic structures in the Central

American republics.

The Contadora peace initiatives

were singled out for particular sup-

port by the 21 European and Latin

American foreign ministers who
met last week in Costa Rica.

. The U.S. pressure has come in

the wake of file decision of file left-

wing Sandiniste Government of Ni-

caragua last month to sign the final

draftwith no reservations. The San-

dzoista move took the U.S. Adminis-
tration by surprise.

In a letter to Mr Peter Barry, the

Irish hiwgn minister, and presi-

dent of the EEC Council of Minis-

ters Mr George Shultz, U.S. Secre-

tary of State secretary of state, ac-

cused the Nicaraguan Government
of unwillingness to accept the Con-

tadora treaty and of trying to avoid

provisions for the verification of

troop withdrawals from the region.
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UAW starts

pay talks

with Ford
i

By Terry Dcxfaworth in NewYork

A NEW ro’ond of negotiations

in the U.fi. motor industry

began yesterday, when the
United Aufjo Workers met with
Ford, the -second-largest vehicle

company, in an effort to make a

similar deal to the. one just
conclude»l with General Motors.

The UAW has already set out

its tactics in stating that it

wants Vo continue on its tradi-

tional course of so-called
•* pattern ” bargaining. Under
this ftystem, widely used in the
most; unionised UJ5. industries,

particularly autos and steel, an
agreement negotiated with one
group becomes the pattern for

aU the other .companies in the

sector.

Economic problems over the

last few years have brought the

pattern system under increas-

ing pressure in the major
industries. In the motor sector,

Chrvsler, the third largest of

the U.S. auto groups, was forced

to drop out of the three-year
negotiating system when it ran
into its financial crisis at the

end of the 1970s, while Ford
has recently been warning that

it does not want to be tied by
whatever agreement GM makes.

The UAW has made it clear

that it would like to bring
Chrysler back into the normal
triennial round now that the
company is in better financial

shape and earning healthy
profits again.

Chrysler managed to nego-
tiate an agreement a year ago
which will leave its employees
earning substantially less than
workers at GM under the new
contract. The existing Chrysler
deal is not due to expire until
September 1985, so there will

almost certainly be some very
strong pressure on the com-
pany to fall into line.

Ford’s labour relations vice-

president, Mr Peter PestUo, said
recently that the company
v.-onid “look carefully" at the
GM document. But the emphatic
way in which both he and Mr
Philip CaldwelL the company's
chairman, have insisted that
they may want to depart from
the GM pattern has suggested
that the smaller company may
well fight hard for some de-
tailed changes. •

Ford’s biggest problem in
accepting a GM-type deal is

that it is less vertically inte-

grated than GM. This means
that its own tactics in closing
its plants or increasing its

sourcing from suppliers are
likely to be different from
GM1

*.

Loans at
Reduced Rates

Are available for viable busnesa
projects in The Opportunity Areas,

roone BSC Industry on 01-606
<866£xr300 or wite toas atNLA
Tower. 12 Ackfiacombe Road,
Croydon. CR93JH.

Elegance is never achieved

in the same way twice.

:

[Beverly HDls/Los Angeles

BevotyWIshire Hotel
(213)275-4282

Preferred Hotels Worldwide.
Each elegant. Each unique.

Umud Sum, Cauda. Europe s fn Era

_
A worldwide usociiaohof

privately owned luxury hotels with
these telephone numbers iq common:

London M 409 0814

Frankfurt 0611 287 524

Amsterdam 47 31 73

Boston
The Colonnade
(617)424-7000

Washington,DC
The Watergate Hotel

(202)965-2300

HillSamuelOverseasFund
S1CAV

37. roe Notre-Dame. Luxembourg
R.C. Luxembourg B 138.422

Pursuant to resolutions adopted at the Extraordinary Genera}
Meeting of sharefcoMers hdd on September1^ WW. the Corporation,
by amendment of its Articles of Incorporation, has adopted, effective
October 1st- 1984. the structure of a SICAV m accordance with chapter 2
of the law erf August 25. J*W. regarding cctieciiee inn-smew undertakings.
The shares are now ofno par vahic.

Therefore, from October let to November 1st, 1984. the share
certificates of (he Company will have to he remitted for summits to
Kicdicttonfc SjV. LuxemtwurgeoHe, 43. boulevard Royal. Luxembourg.

As Iron November 1st. 19W. shares not stamped are no former of
good delivery ai the Luxembourg Stock Exchange.

By orderof the Boardof Directors

I
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TECHNOLOGY EDITED BY ALAN CANE

rail safety through electronics

Trusty tokens

give way to

radio codes
BY MARK MEREDITH
WOULD ALL those sleepy rural

train routes have beea axed if

Lord Beeching knew about

British Bail's radio electronic

token block?

Would 3,800 miles of rail line

have closed since his report in

1963 4£ this blindingly obvious

application of microelectronics

been around, offering the kind

o£ cost savings to make these

routes lose less—or perhaps
make—money?

It opens a new alternative to

closure on many Hues as well as

presenting British Rail with a
possible export winner for

developing countries' railways.

"Radio train despatch," to

give it its less high-tech name,
does away with signals, signal

boxes and signalmen on those

single track limes winding
through rural Britain. It

could apply to about 12 routes,

none of which earn British Rail

Any money.
It works Lite this: trains run-

ning both ways on a single

track depend on' a fail-safe

traffic control system to ensure
that no two trains are on one
section of track at the same
time.
A foolproof but costly

Victorian system is in operation
at the moment on many of these
lines. It only allows one train

at a time on any one stretch of
track by dispensing a unique
token to the driver moving onto
that section.

He leans out of his cab
window and, from the
signalman by the tracks!de,
scoops up a hoop with a
leather pouch attached con-
taining a token eascribed with
the name of the stretch of track
The driver knows no one else

can have this token and no
other trains can be on that
track.
This procedure ensures trains

are safely parked In the
various passing loops along the
line to wait for the line to clear.

On the scenic routes to Skye
64 miles across the Scottish
highlands from Inverness to

Kyle of Local&h, Victorian and
micro technology have been
operating in uneasy tandem.
Twenty-three jobs are about to
be lost among the signalmen
in a part of Britain with very

little in the way of alternative
jobs. The implications nation-
wide are also a sensitive sub-
ject for British Rail and its

unions.

On one side of the signal
room at Dingwall Station is a
microcomputer. On the other
is George Munro, manning a
marvellous green-painted ap-
paratus looking like a fruit
machine from the last century.
Bells ring alerting Mr Munro
to the approaching train. He
pulls a lever on his green
painted machine with its

shining brass manufacturers
trade mark “ Tyler's patent
train tablet.” It cannot dis-
gorge a token unless any other
token for the Dingwall tD
Garve section of track has been
returned.

Mr Munro takes the tablet,
packs it in its leather pouch
with the hoop on it for the
driver to catch and bops on his
bicycle to pedal the 200 or so
metres down the track to the
rendezvous with the train.

Across the room behind his
visual display unit sits Ian
Dalton in shirtsleeves, doing
the work of not only George
Munro but all 20 signalmen on
Ihe Rue along with their signal
boxes and the miles of track-
side cable which operate the
old signals.

He also issues tokens but
these are in the form of elec-

tronically coded signals sent by
VHF radio to the train driver.
They light up a small red dis-

play panel on a receiver in the
cab of the train with the name
of the stretch txf track (say
Dingwall to Garve).
The small computer gives Mr

Dalton a graphics display of the
track, its passing loops and
shows which trains are where.
It will only issue a token or
permission to run on a section
of track if it is dear. The
system could handle virtually
any length of trade and number
of trains simultaneously.
“Today Dingwall, tomorrow

the world,” observed George
Hendry, the traffic superinten-
dent for the Kyle Rue. explod-
ing into a laugh.
The driver approaching the

next section of his run presses
a button on his receiver to In-

How radio train despatch -works

tenrogate the system and
request permission to proceed.
This request is processed elec-

tronically and the dispatcher
then issues the go-ahead token
to the train which has its own
code number.

In truth, the older system
seems more at home on the
Highland line which operates
largely for the benefit of
tourists crossing the Highlands
on their way to Skye.

The line, which stopped first

at Strotnferry in 1870 when
funds ran out after slicing
through rock hillsides, was com-
pleted in 1896. and gives some
stunning views of the High-
lands.

Using seasoned rolling stock,
and going through some magni-
ficently timeless countryside the
cost of the operation does, not
sink in. The pace is a leisurely
30 miles an hour to prevent un-
necessary wear on the line but
the passengers are by and large
not looking for an express ride.

One of the three trains a day
pulls a 1930s vintage observa-
tion car which for an extra fee
offers comfy livingroom arm-

chairs and a commentary from
a hostess.

According to British Rail, the
new system—about a third of
which was financed by the EEC—represents an investment of
£415.000 which will be entirely
covered by two years of opera-
tion. It will cut costs by
£77.000 a year thereafter.

But information iB scarce on
the real saving to other lines.

British Rail does not reveal the
operating cost of each line or,

for that matter the proportion
of costs represented by signal-
ling and the eventual profit or
loss figures on a route. What It

does indicate is that the system
will lose less and therefore be
less prone to future cuts.
Other lines await similar

attention including the Inver-
ness to Wide run in the far
north, the West Highland line
from Glasgow to Oban. In
England, possibilities include
the Ipswich to Lowestoft and
Exeter to Barnstable lines.

British Rail say no export
enquiries have been received as
yet but for countries with slow
single track lines, the potential
is there.

The name of this game
is convergence

IT IS exhibition and conference
time for the television and
video industries and along with
the flush of new products comes
a renewed determination to get
down to serious business. Just
finished in Brighton has been
the huge International Broad-
casting Convention; starting

this month are the London
Multi-Media Market, Pfaotokina
in Cologne, VIDCOM in Cannes,
the prestigious U.S. conference
of the Society of Motion Picture
and Television Engineers—and
many more events covering
everything from video piracy
to interactive video.

Video & Film

BY JOHN CH1TTOCK

There is never a shortage of
new products which are
arguably slightly better than the
ones they replace or challenge.

So there were new professional

video cameras from JVC (im-
pressive in demonstrations), im-
proved broadcast videotape from
3M (claiming an outstanding
performance), an all-electronic

animation system from Quantel
that promises to take Image pro-

cessing to blgher levels of flex-

ibility! and a Sony video
graphics system that offers

semi-professional standards at a
remarkably low price. The Ust

la endless and the benefits be-

yond coherent assessment

What is important, perhaps.

Is the identification of trends.

The business follows technical

and commercial waves of

fashion, and it helps to be ahead
in spotting the future trends.

The name of the game at

present is convergence. Not the

technical term for the align-

ment of red, green and blue
signals in a television tube (ah
adjustment problem no longer
besetting TV receivers), but the
marriage of different tech-

nologies in order to yield added
value.

Computers dominate this con-

vergence process. It is becom-
ing impossible to exploit the
benefits of television without an
understanding of computers.
Although the connection has

been mostly of relevance only to

engineers, users are no longer

safe in their ignorance.

One of the issues of 1984 re-

sponsible for this trend Is Inter-

active video, and video discs in

particular. Along with the ex-

hibitions and conferences, in-

teractive video is popping up
all over the place—reaching per-

haps a climax later tills month
when Britain will open Its

National Interactive Video
Centre In London.

Two weeks ago, Philips ran an

interactive video exhibition in

London specifically to promote
the success of its LaserVlsion
video disc system, which is now
appearing in an extraordinary
range of commercial and educa-

tional applications. For the un-
initiated who still flounder over
buzz words, the event also
yielded a succinct definition of
interactive video—" where the
user is an integral part of the
programme and has to make
some input"

On this occasion, the Inland
Revenue reported enthusiastic-
ally on the success of their
Taxfax system—which enables
the pubhc to have a private "

in-

terview" with a tax expert on
the video disc.

Other projects are now strictly
commercial, such as Aura
Vision's interactive video disc
system for garden centres. By
Christinas some 50 centres will
be equipped by Aura Vision,
rising to 120 by August 1965.

This very impressive garden-
ing programme (beautifully
shot) links the disc output to a
touch-sensitive television screen.
The viewer is offered a menu

—

viz. what are you interested in?
The choice covers plants, culti-

vation, pests and diseases, gar-
den design, sundries and lawns.
By touching the appropriate
title on the screen, the disc
immediately advances to the
chosen subject; whereupon fur-
ther choices are offered for the
viewer to select by touching the
screen, such as under plants—
shrubs, trees, fruit, herbs, and
so on. Then If choosing shrubs,
further decisions are offered on
height, flowering time, colour
and position. Finally, a pictorial
display of shrubs conforming to
the customer’s exact parameters
is offered. Still frames, text,
moving pictures are all em-
ployed—and sponsorship from
ICL FIsons. Carters and others
inevitably Ends Its place with
product information.

Taking the point-of-sale idea
for interactive video even fur-
ther, Soundcraft Network Video
has married such a system to a
central computer which—via
modems and telephone lines—
can download new data to local
installations, allowing inter-

active programs to be remotely

up-dated.

Another area of convergence

for video is the marriage of hi

fi sound to domestic VCRs.
Although the Impact of this on

home video b&s yet to be fully

experienced, the industry clearly

believes that it is going to be

big business. The major dupli-

cating houses are investing

heavily in the new hi fi equip-

ment—such as REW Video
Duplication, who have announ-

ced the Installation of 170 Beta-

max hi fi recorders and Over

500 JVC VHS hi fl machines.

The other Important arrival

this month on the home video
scene is the combined video
camera-recorder for VHS Users.
The Fergusofc-branded version
of this will he one of the
features in a £6.75m advertising
campaign (along with hi-fi

video, compact disc and simple
old television sets).

Despite the synergy Of new
technologies, film continues to
make its contribution. One of
the most interesting video
demonstrations I have seen in
recent times paradoxically owed
its success to film philosophy. la
unveiling the new JVC 'profes-

sional cameras,. Bell & Howell
(the UK agents) used a film
cameraman turned TV camera*
man—Geoff Boyle—to shoot the
tests.

Mr Boyle explained that as a
film man he prefers to re-align
TV cameras to yield picture
quality similar to film. This
involves internal adjustments to
the camera, which Is normally
set to reproduce the tonal
scales in precisely similar step

s

to fhe original subject But the
consequence of this technically
accurate approach can produce,
on television, burnt out high-
lights and solid black shadows.
Film reproduction is much more
gentle, with shadows and high-
lights "sloping" away grad-
ually.

The results of Mr Boyle's
“ readjustments ” neatly im-

?
resSed a technical audience,
t reminded us that the tele-

vision engineers can still benefit
from the film industry—if will-

ing to mix craft with technology.
Perhaps that could be the next
trend Over the horizon. As the
law of diminishing returns
slows down the technical
advances, the pragmatists could
shows the engineers that old
ideas offer exciting prospects of
marriage to open-minded suitors.

VI

Lovell
for Management
Contracting

Electronics

Goldless

chip paste
JOHNSON MATTHEY Chcmb

has introduced a new
conductive stiver-glsd* piste

called AnSub designed to re-

place gold in hermetic

packages Involving large area
silicon chips.

The company says it effec-

tively fills the gap between
expensive geld dlKMi
eutectic bonding and stiver

filled organic compounds
which cannot be used in

.

heremctteally sealed packages
because of outgumng -and
degradation.

Typical uses include
ceramic dnal4n4bie packages.
Mdebrake* pin-grid array aid
ceramle chip carriers.

AuSub facilitates high
speed, automation; no special

equipment Is necessary and a
throughput Af ZJW0 units an
hour Is possible.

Materials

Ceramic air

valves
JAPANESE COMPANIES
NKK and Asahl Glass have
jointly developed ceramic

valves for use on blast

furnace tuyere piping to eon*

trol the flow of hot Mast air.

According to tike developers,

this is the find commercial
use Of this Kind of ceramic
valve In tike Med industry.

The valves function well In
temperatures of 900-1300 de-
grees Centigrade and pres-

sures of four kflegrams per
square centimetre.

Turbulence is reduced
through the use of a special

joint structure in which the
ceramic valve is connected to

a metal drive shaft.

The first Of these vaWes
Were installed on tuyere
piping of the OHgtehlma no 2
blast furnace at NICK’S
Ketidn Works in March this

year,
^
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TWA First Class.
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TWA Royal Ambassador Service in First

Class is in a class of its own.
It’s dedicated to givingyou the most restful,

relaxing and luxurious flight across the Atlantic.

We make sure it starts right, with boarding

cards and seat reservations before you go to the

airport life make sure you have a comfortable

Liebadeandenjoyit
first Class lounge at the airport

Thenwemake sureyour flightwallbe perfect
Liebackanderq^oursoporificSleeper-seeds.Situp
and appreciatea leisure^meal ofsuperb foodand
umes,serued in thethe styleofa firstclass restaurant

Everything aboutTWA First Class travel

is designed to make your flight comfortable

and trouble-free.

And, if you’re flying to New York, you’ll find

our free helicopter service ready to

take you into Manhattan.We want

you to enjoy every moment

Vfau’re going to likeus

I
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New Contemporaries, ICA/William Packer

Fine Art at the barricades
The entire exhibition space

of the JCA is now occupied

(until October 21) by the New
Contemporaries exhibition, a
well chosen, well hung, rather

spare selection of work seat

in by students in schools of

fine art around the country; and
by its variety and quality and
general liveliness, you might be
forgiven for supposing all was
well with those schools, and art

education in general.

But in times of economic re-

trenchment and constraint, in
higher education quite as much
as in any other sphere of our
national life, the arts are always
vulnerable; and in art educa-
tion, just so. it will always be
Fine Art in its several forms
—painting, sculpture, print-

making, photography, film and
video, performance—that is

naturally first to be called to

account. Art students have
never had a good press, and the
exigencies and temptations of

local government, which for the
most pan funds the system, all

too readily press the thought
that few votes are to be lost

by savings made against their

interest. External attack is

one thing, however, and neither
unexpected nor unfamiliar:
attack from within, quite
another.

There have been many be-

trayals of our art schools, which
is to say of our community of

artists, actual and potential,

since the much-vaunted reforms
of 20 years ago, when the pass

was sold. Not least was the
subsequent polytechnicisation,

by which so many of our historic

provincial schools were per-

suaded into the supposedly pro-

tective embrace of the larger

institutions, which had. after

all, so much to offer in

resources and facilities, to say

nothing of the implicitly flatter-

ing hint at the possibility of

the marriage of true minds,
ideas, disciplines.

Well, hints at possibilities are

hardly promises, and we should
not be too * surprised that
nothing much has ever come
of them. Some of these forced

relationships have seemed to

work well enough on the sur-

face. for life goes on. but by
no means all, and never en-

tirely without unease — no
minnow is ever quite sure of

the pike. The processes and
practice of the schools of Fine
Art remain mysteries to the
historians and engineers who
direct these places and fill out
the academic boards and end-
less committees necessary for

polytechnic education. Creature
in their experience of class

room, lecture theatre and
academic examination, they
hardly think that what goes on
in the studio is education at

all.

The litany of crisis, open or
Incipient is as long and de-

pressing as the list of schools

itself: Sheffield, now under-
staffed and underfunded; Wol-
verhampton in the same case;

Liverpol. its recognition in

Fine Art lost; Ravensbourne
voluntarily liquidating the Fine
Art department that lay ar the
heart of ns School of Art. Nor
are the few free-slanding
schools safe: Winchester has
beaten off several attacks, Can-
terbury and Maidstone, too. and
now Falmouth is embattled. In
London the Fine Art depart-
ments or the Central and St

Martin's, both of them enjoying
international reputations, arc at
this very moment being forced
togeihpr. Across the country,
the Foundation Courses, which
prepare the students for the
higher schools, and which every-
one concerned in higher educa-
tion knows lo be essential lo ils

health, are being threatened.
Oh dear, oh dear:'what is so

special about education in Fine
Art. that its trimming down,
when education oF all oiher
kinds is suffering too, should
matter so much? The answer
can be put only in general
terms, for I would not ask
Peter to pay Paul, and money

* Fife Travellers * by Edward Sammerton
Ashley Ashwood

is an immediate cause of the
difficulty. But behind that
cause lie many contradictions
and confusions. In spite of
everything we have continued
to maintain, even at times to
extend, a system of art educa-
tion peculiar to ourselves and
the envy of the world, that is

all the more rare and precious,
and unexpected, for our being
so visually ignorant and phili-

stine a nation. Our artists

stand high enough in the world,
and would stand higher still

were we prepared to take more
open pride in what they do, and
our designers in the applied
and practical arts are snapped
up almost before they are out
of college by our industrial and
commercial competitors in
America. Italy. Germany.
France, Japan, who know good
things when they see them, and
cannot believe their luck that
we should remain so suspicious
of those two intangibles. Art
and Design.
Half the point has perhaps at

last been taken, for the
importance of design to our in-

tiustriri and commercial health
has lately become a conven-
tional piety of the whole alpha-
bet of DES, DTI, DOE, IOD.
CBL and has even been heard
hanging in the air of Downing
Street itself. So far so good,
but none of it has made any
art school in the country feel
any the more confident of its

future, and we have yet to see
if we can bring ourselves to
treat the designer a& Olivetti,
shall we say. or Braun treat
him, or whether he will remain
the mere functionary who re-
designs the letterhead or logo.
But Design is not about tail-

ing up appearances, but rather
the making of beautiful things
that work beautifully in an
integral character. The real
point, which we ignore at great
long-term cost lo ourselves, is

that An and Design are not
separate things, the one to be
sloughed ofT conveniently, the
other to be celebrated and
exploited. They go together,
indeed are part of the same
thing. There never was a time

when there was Good Art and
Bad Design or, rather more to

the point. Bad Art and Good
Design—and to debase fine art

education now is to put at risk

the tree value of the education
in design that some in industry
and government now say they
would encourage. Look to Archi-

tecture, which was always held
to be one of the fine aits, and Z

need hardly remind you that we
now have to live with the con-

sequences of its seduction by the

fashionable sirens of engineer-

ing, planning, high technology,

low art Ask your designer first,

as you should have asked your
architect, if he can draw!

But artists are resilient

creatures, or they would not be
artists; and still, every year, our
fine are schools produce some-
how their crop of lively, intelli-

gent and creative individuals,
whose value to society is not
quantifiable in narrow voca-
tional terms, but who by their
engagement with their chosen
discipline will do their bit to
keep the common fund of ideas
topped up, for others to use as

they will. The New Con-
temporaries is thus a kind of
reproach, for we seem to be
taking full measure while pay-
ing for less. It is an eclectic
show, as every half-decent
student show ever was, and ours
is more than ever an eclectic
age. Its quiet professionalism,
however, is more unexpected,
and though no bad thing; makes
the days of the hectic Young
Contemporaries in Suffolk
Street seem far away, the walls •

hung to the celling and a first

sight to be caught of a Hockney
or Boshier or Hoyiand.
Who knows who might be

here this time? All I can do
is mark your card unfairly and
arbitrarily: the paintings in the
upper galleries of Paul Gough,
Elaine Brown and Edward
Summerton. and downstairs,
Jonathan Waller, all of them
figurative: the sculpture, a
stone-carving, of Vega Bermejo-
Castelnau just inside the door,
the surrealist fish tank of
Catherine Yass. and upstairs,
Michael Wright's miniature

rooms, devastatingly realistic,

and the little bronze Suncart of

Tim Sandys-Reuton. As for

Film and Video and Perfor-

mance, I can say nothing of

them for I was unable to give

them time enough to do them
justice.

*
There are village shows and

village shows, and while the
local art exhibition might have
a certain charm, one would be
loth to suggest that curiosity

triumph over even moderate
distance. But it is not every
such exhibition that can draw
upon the work of artists and
craftsmen from all over
southern England, or can boast
a turnover on its last occasion

of getting on for £25.000.

Every late September these

ten years past, Margie Craw-
furd and Georgina Harvey, of

Thursley in Surrey, have
squeezed as much art and craft

as possible into the pint pot of
their village hall; and every
year they have worked to make
sure the latest show is if not
bigger, then most certainly

better than the one before. It

is very much their show, for
they fix firmly upon the artists

they wish to take part, and
exercise their considerable
powers of persuasion to secure
pew recruits. The result has
been that over many years they
have managed to pull off the
difficult trick of keeping pro-
fessional standards high enough
to establish the seriousness of
the exercise without giving up
the local base that gives it all

its peculiar character.
Last year local sponsors

-came forward for ihe first time
bearing prizes; and this year
£1,000 has been offered by the
Capital Chapman Group of
Haslemere. The judges were
Carel Weight RA, lately pro-
fessor at the Royal College of
Art, Ian Jenkin. Principal of
Camberwell School of Art. and
your own critic. If you wish to
see wbat our judgement was.
the Thursley Exhibition re-
mains open every single day.
from 10 till 6, until October 14.

A voyage to Pesaro
The rediscovery of a mature

work by a great composer is

an exciting event Rossini's Iasi

Italian opera and his first for

Paris, i! nnggio a Reims, was
highly praised in its day and
had long been thought lost- Zt

was staged at the Thdiltre-

Italien in 1825 in celebration

of Charles X's coronation, and
three years later Rossini re-used

about half the music in the

bewitching Le Comte Ory. The
libretto of II rmggio survived

but the score was scattered.

Now the American scholar

Janet Johnson has. retrieved

and reassembled it: some of

the autograph had found its

way into Rome's Santa Cecilia
library (Rossini's widow pre-
sented it to the family doctor),
and performing material^--
Instrumental and vocal parts-—
turned up in Paris and in
Vienna. II viaggio was recently
given its first modem perform-
ances at the Rossini Festival

in Pesaro, the composer's birth-

place.
A pi&ce de circonstance, it

was devised to show off the
Italian's troupe at strength. The
cast—10 famous principals and
eight cadet singers—was led by
Giudina Pasta, playing Cortona,
the Roman improvisatrice, a
heroine borrowed from Mme de
Stall's once - famous novel
Corinne. Laure Cinfiu later the
heroine of Rossini's four Opera
pieces, played the Comtesse de
Folleville. a spirited young
widow. Domenico Donzeili. later

the first Poltione, was the

Chevalier Belfiore. a dashing
young officer. And so on. The

plot is negligible; an interna-
tional group of travellers,

bound for Rheims and the
coronation, is stranded at an
inn through lack of horses.
Amorous cross-currents— woo-
tngs. quarrels, reeonctlations—• -

provide such action as there is,

and the travellers' decision to
stage their own celebration pro-
vides the finale, a sequence of
national airs. A German baron
sings Haydn's byma; Lord
Sidney (loosely based on Mme
de Stall's Lord Nelvll) sings
“ the only tune be knows,” God
save the King; and Corinna
crowns things by improvising,
to harp accompaniment, five
noble stanzas in praise of the

display of science, charm,
melodic invention, grace, skill,

and high spirits. Le Comte Ory
has been aptly characterised as

a bridge between Cosl /on tutte

and Berlioz's Beatrice et Bene-

dict. and II riaggio is a com-
panion piece of similar musical
quality—a staged divertimento,

a scenic cantata, refined, beauti-

ful. and entertaining.
Pesaro sought to assemble a

worthily ail-star casr. Claudio
Abbado .

conducted. Luca Ron-
coni produced, and the 10
principals were Cecilia Gasdia
(in the Pasta role), Lucia
Valentini Terrank Leila

Caber Li. Katia Ricciarellx.

Edoardo Gimene*. Dalmacio

Andrew Porter reports on a “lost”

work by Rossini revived in the

composer’s birthplace.

new monarch.
Dramatic it is not—except in

its musical events. The score

is cast in the form of nine

extended numbers, each of
several movements; arias, duets,

a sextet, a 13-voice unaccom-
panied ensemble followed by a

14-voice stretta. Contemporary
critics described ll viaggia as
a one-act opera lasting three
hours. In 1825 it was broken
by two intervals, and in Pesaro
by one. There was 2} hours
of music. It's a captivating

Gonzales. Samuel Ramey, Rug-
gero Raimondi, Enzo Dara. and
Leo Nucci. But things didn't

work out quite as one hoped,

for boih Abbado and Ronconi
seemed in different ways to

have missed the point of the
piece. Abbado’s reading, trimly

executed by the Chamber
Orchestra of Europe, was tight,

tense, driven. It lacked playful-

ness, humour, easy, relaxed,
aristocratic grace, and it was
often too fast. The soloists

—

vocal and instrumental— were

not enwuraged*! hr mi

a

allowed, to phrase with Indivi-

dual delicacy and charm.
The opera was stsjed—though

u staged ” is hardly the word—
not in the chimin* little

Teatro Rossini but a. die even
smaller concert hall\of the
Rossini Conservatory,

same lime, the show
vised, on a giant

town piazza. It was,

an arty concert perf<

costume, larded
“ gags." The principals

from bathtubs, draped
national flags. Cuberli

sing her grand aria

her underclothes. Gasdia
Co riana’s improvisation
log about in "Greek
if guying its sentiments, a

.

the last verse, together with
harpist went up in a lift,

vision crews, onstage and In
house, formed part of the
and pitched electrical

disturbed the music. It

staging that seemed to

11 rioggio in contempt,
matter for no more than
undergraduate romp. And tiu

approach got, into the music. .

Ramey, for example,, smut
milord’s tender confession, of,

love with no trace of intimacy,
while his Corinna attudintsed:
upstage. RicciareHI was in poor
form. Valentini Terrani's voice
sounded worn both above and
below. Gasdia was not welt
suited by Corinna's. music
(Pasta at this time was tented
a prhnii donna confrotfojy’^lil

fact, the only singer with some-
thing of a Rossinian sparkler In

his manner was Glmenex, 'as

Belfiore.

L’Amour des trois Oranges/Geneva

Andrew Clark

The virtue of Andrei Serban's
new production of The Lore for

Three Oranges, which openedthe
Geneva season at the Grand
Theatre, was that it provided
entertainment without overkilL

Since Prokofiev's Com opera
offers production teams a stand-
ing invitation to overreach
themselves, the achievement of

Serhan and his designer, Beni
Montresor, was considerable: it

managed to strike the balance
between realising the work's ab-

surdist posture while leaving
ample room for the composer
and his music.
With Turandot behind him

and King Stag to follow in
Boston, it is very much Serban's
year of Gozzi, whose “magical
mirror” theatrical metaphor was
taken quite literally here in a
mil, spacious three-sided set of
reflecting panels and gallery.

This bright, bare, modern frame-
work relieved the stage of com-
plicated scene shifting: and the
scarcity of naturalistic props,

above all in the kitchen and
desert scenes, stimulated the
imagination in the style of pan.
tomime, a tradition equally well
suggested by the costumes.
There were gags, to be sure.

but they were properly placed,

and the use of house lights and
front-of-bouse romps by cast

and chores kept the element of

jest and unreality to the fore
without becoming repetitive or
tedious The outsize jack-in-the-

box card duel in Act X and the
exquisitely-lit desert “love
scene” with Ninette both eleva-

ted the music in a special way
and seemed to inhabit a world
of beguiling simplicity and fairy-

tale charm distantly related to
L'enfant et lea sortileges.

The only weaknesses were
the impersorial, over-regi-

mented treatment of the stage
audience, which reduced the
chorus to the status of plastic

marionettes, and the Inhibited
orchestral playing, well-co-

ordinated by Horst Stein but
not sufficiently virtuoso in
execution.
The casting had been

handled Intelligently. Much of
the performance's wit
emanated from a group of ex
perienced character-singers,
including Jules Bastin as the
King. Michel Trempont as

L4andre and Joeelyne Taillon's

Princesse Clarisse, a delicious
cross between one of

Cinderella’s ugly sisters and
Miss Piggy. The purity and
technical ease of Christine
Bnrbaux's Ninette suggest a
singer of the highest calibre,

and Joseph Evans, making bis

European debut in the role of
the Prince, also sounded
promising; his tenor voice has
strength and style, be is tall

and good-looking, and his
stagecraft—apart from a few

gestures more akin to

can musical — ei

both comedy and pathos.
coroprimarios all sang . Wl^7

panache, the French text can*
across understandably, and. tie

clarity of conception aid
realisation pervading the who i

enterprise reflected Prokofieu
own precise description of wb t

be was aiming for. an evwisg
of “amusing opera.” .

.

* '

Wright portrait has £lm tag
The greatest portrait group

by Joseph Wright of Derby

—

“Mr and Mrs Thomas Coltman
setting out to ride "—comes
under the hammer at Christie's

on November 23. The auction
house is expecting bids in

excess of £lm. When it was
painted in 1770-71 it sold for

£63.

Although Joseph Wright is

best known for his scientific

paintings with atmospheric

lighting this portrait of an early

patron is considered to be one
of the greatest works of 18th
century British painting, and it

has been much exhibited. It

has descended from Thomas
Coltman to the present owner
who is selling it to make
adequate provision for future
generations.

The collection of Worcester

porcelain by Brigadier Douglas
Phelps sold for £128,223 at

Christie’s' yesterday, with the
better items going for well over
their estimate. A pair of hex-
agonal vases with domed covers

in the Imari style sold for

£14.040, well above forecast In
1968 they bald sold at Christie's

for £1,550. A pair of powder
blue ground hexagonal vases,

painted with exotic birds,

realised £10,080.
Both lots were bought by the

Sittmgbourne dealers, Steppes
Hill Farm Antiques. One of

the most surprising prices was
the £4,320 which secured a

fluted hop-trellis sugar bowl and
cover. It more than doubled
its forecast with Albert Amor,
the London dealer, the pur-
chaser. A rare oviform vase
painted with a bird perched on
a branch also did exceptionally
well, selling for £3,780. It was
noticeable that pieces in good
condition made the best
prices.
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The Financial Times Wildlife Photographic Exhibition,
a collection of photographs taken in Zambia by Giya!
Genin, Picture Editor of the FT, opened yesterday at
the City Museum in Bristol. It is part of fke month

long Bristol Wildlife Festival

This announcement appears as matter of record only
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Arts Guide
Mu*toMonday. Opera and BaM/Tuesday. TheatraAMed-

nesday. ExhEbttloin/Thursday. A selective guide to aS the

Arts appears each Friday.
Sept 28-Octl:

Opera and Ballet

PARS

Macbeth conducted by Georges Pretre
in a new production by Antoine Vi-
tez with Renato Bruson as Macbeth

- and Shirley Verrett in the role of
Lady Macbeth. Paris Opera-Palais
Gamier. (7425750).

Emmanuel ChabrWs L'fetofle, alight-
hearted operetta in three acts at the
Open Cbmfque-Snlfe FavarL
(2960611).

Jacques Offenbach's perichole, de-
scribing the adventures and misad-
ventures of the viceroy of Peru and
the beautiful Perichole. ThSitne des
Champs Elysees. (7283627).

WEST GERMANY

Berlin, Deutsche Open Orpheus »mrf
Eurydike is well cast with Florence
Quiver, Lucia Peacock and Carol
Malone. La Bobdme has Pilar Lor-
ragar apd Franco Taghavizn. The
first new production of the new
Ring cycle, produced by Goiz Frie-
drich. features Simon Estes, Gottfri-
ed Horaik and Cheryl Studer
(34381).

Hamburg Staatsopen Ihe week starts
with Zar und Zimmermann finely
interpreted by Jutta-Renate Ihloff
and Ude Krefcow. Felleas und Meii-
sand ts of respectable standard with
Hyland Davies and Judith Biegen in

the main parts. Die Entfuhnmg aus
dem Serail brings together Gabriele.
Fontana, John Dickie and Alexan-
der Malta. (351 151).
* ~ mu The highly accuuioeo

production o! La Gazsa

Ladra returns to the programme
.with Alberto Rinaldi, Janice Hall
and David KnebJer. This week's
highlight is Tosca, sung in Italian,

with Maria Slatinaru in the title role
and Gfecomo Aragafl excelling in
the part of CavaradossL The Ameri-
can conductor Eugene Xobn malt*;
his European debut. Die Verkanfie
Brant, newly produced by European
debut Die Verkauite Braut, newty
produced by Rudolf Noelte, doses
the week. (20761).

Frankfurt, Opera: There was much ap-
plause for Berlioz? rarely played Die
Trojaner with Gail Gilmore making
her debut as Kassandra and William
Cochran as Dido. Eugen Onegin is

. steered to triumph by Benjamin
Luxon brilliant in the title role.

(25621).

Munich, 'Bayerisehe Sfeatsoper: Rigo-

letto is a Roman Polanski produc-
tion. Der Barbier von Sevilla is

worth a visit with Gudiun Wewasow
and Alfred Kuhn in the mwtn parts.

Don Pasquale has Patricia Wise out-

standing in a cast of high standard.

(21851).

tie McLaughlin, Alejandro Ramirez,

Russell Smythe, Rolando Panerai in

the tide role). (2493086).

English National Open, Coliseum: A
new Madam Butterfly, induced by
Graham Tide, promises some
tboughtprovoking departures from
long-held pneonian tradition. John
Mauceri conducts, r Jmia Esther
Gray leads the cast Last perfor-

mance of the brilliant new produc-

tion at Janacek's Osod, and of the

rather less brilliant Flying Dutch-
man revival - both stagings credited

to David PutntiBey. (836 3161).

Sadler's Wdte Sadler's Weils Royal

Ballet with La FOle mal gantee and
Petrushka. (2788916).

Davidson and Jerry Hadley; Lakmk
with soprano (Hanna Rolandi, mez-
zo-soprano Susanna Marsee and
tenor Barry McCauley as directed

by Fabrizlo Melano and conducted
by Imre PaHo; and The Barber of
Seville conducted by Scott Berges-
crn. Lincoln Center. (870 5570).

Boys Choir, Tosca with MDnes, sti

the Vienna Boys Choir. (5324/28

R

YoBooper: The Swineherd; BeOo Df
ly; La Boheme. (5324/2857). r

CHICAGO

Iffric Ckiera (CSvie Opera): The compa-
ny's 30th season opens with Eugene

NEW YORK

LONDON

Royal Opera, Covent Garden: The new
production of Tannhauser. fluid is
the Rqyal Opera’s postwar history

(the previous two were notably un-
lucky), is by Elijah Mosiunsfay; Col-
in Davis conducts, and the cast in-

dndes Klaus Konig, Gwy&eth
Jones, Eva Randova and Thomas
Allen. The rest of the hill is filled by
Italian opera revivals. Tosca. with
Mara Zampteri splendidly fresh and
eloquent in Don Pasqoale with an
entirely new principal quartet (Ma-

Metropofitaa Opera (Opera House):

The season’s opening repertory in-

cludes James Lrrvine conmictinfi Au-
gust Eventing and Ming Oo Lee's
production of Lohengrin with sopra-

no Eva Marten and tenor Fladdo
Domingo; Nello Santi conducting Ri-

goletto; Neeme Jarvi conducting Eu-

gene Onegin and Julius Rudd con-

ducting Lea Contes dTBoffmann in

Otto Schenk's production with sop-

rano Catherine Malfitano, mezzo-

soprano Ariel Bybee, and bass

James Morris. Lincoln Center,

(3826000).

New York C5ty Opera (New York State

Theater); A truncated wed: of

mixed repertory features Turandot
conducted by Christopher Keene:
The Rais's Progress in a new pro-

duction designed by David Hock-
ney, conducted by Christopher

Keens and starring Erie Mills, Joy

Onegin conducted by Bruno Barto-
letti with Mirella Freni as Tatiana
and Wolfgang Brexufe! in the title
role in Pier Luigi Samaritaafs pro-
duction: and Willy Decker’s produc-
tion of Arabella with Kiri Te Kana-
wa in her local debut and Iaevar
Wbeell as Mandryka, conducted bv
John Pritchard. (3322244).

BRUSSELS i.

XX Century BaDet directed by
rice Bejart Mean poor h temp:
Futur. Cirque Royal 2#. <

Don Giovanni conducted by Syfeft
Cambreling with Jose van Dun it

the title role and Ashley Putotrt
and Stuare Burrows. Tbemt^ Boyati

de la MnwtaUi \

NETHERLANDS

'Amsterdam, " Stadsscbouwburg. .

A
Netherlands opera production. »
Parsifal directed byGfiranJsrvstw .

wtth the Hague Ph2harnxmicffl»er >

Hans Vonk and gotoute iwB*'
Jurgen Damite, Jan DeriwHwGisa !

HOekman. Manfred Schenk, -

Henk Sntit (Tue).
'

Schewoiiiigen, Grata Theatre-.***

Netherlands Danes Theatre -««*
the world premiere of JiH Kjfian*

ballet. Heart's Labyrinth te w*gf
by SchBnberz, Webern and.Dj®**;
Also Kylianss WiegeUed to

Violin Concerto, and' Hans W
Mansen’s Squares (Satte) (Sat

'Dmr. Tub at Gttmsoguif
:ntaesf

chouwburg). _ . £§
- '=

TOKYO
Rudolf Nureyev and Vienna Staatsop-
e-BaDet The Sleeping Beauty with
Jr

-

i
'and Era Evdokimova, NHK

Ha& (Thur). (571 1689).

VIENNA

Staafsoper: Don Giovanni with Ma-
this, Raimondi and Srauek; The
Magee Flute conducted by Hager
with Gzuberova, and the Vienna
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UK NEWS

JS^ife of England says

rate faltering
Wfi

fSTEPHENS

THE UNDERLYINGgrowth rate of
Britain’aftconomy seems to be fal-

tering, wth the outlook for connrm-
w spendng, exports, and invest-

ment indenting a slower pace of ex-

p*a®ot the Bank cf England says
is its West Quarterly Bulletin.

•The bulletin, published yester-

day, sys output thisyear has been,

. depreSecL bjr the mmers' strike,

xnakbg it difficult togauge the real

Stmgth of economic activity. Indi-

eatitfsare, however;that if the im-
p«fof the miners' and dockwork-
ers’disputes are excluded, growth
batslowed from tite-E^er cent an-

'mil rate-seen last year. -

Tie Bank says there are signs

tM,*ven after the miners’. strike is

sailed, underlying growth'

will not.
reover to its previous rate. -

;
Consumer : spending, which has
9 far provided' the main engine of
tie recovery, is expected to slacken

=s the ratio of persmal'savinzto in-

.ome tells to lour levels and higher
rates for house 'mortgages discour-

age borrowing.

-

Rises in investment and exports

.

will compensate <mbr partly for -the
slower growth in personal con-,
sumption. . W. - . - > •.

.. IndustriidfoNeSfc^^ an
annual' 20 per cent' feween the1

third quarter of 1982 and' the first

quartet of this year.. That rata is

”255537

’63 '84

forecast to slow next year, however,

despite the continuing buoyancy of
company profits.

The Bank says the trend in non-
oil trade is similarly not encourag-
ing. ;
' Exports rose by an underlying 9
per cent in the Gist half of this year
and imports increased by 12 per
cent Much of the growth in imports
was represented by manufactured
goods rather than raw materials.

Allowing for the effects of the
miners’ strike, total output grew by
about 1% per cent between the sec-

ond half of Bffl and the first half of

1981 Between the two halves of

1983, output had risen by 2H per
cent

‘Mixed success’ for

EMS on currencies
BY OUR ECONOMICS STAFF

THE _EXCHANGE-RATE mechan-
ism of the European Monetary Syy
ten (EMS> has had mixed success

it reducing, enngupy. fluctuation^

tie Bank of England says m a spe-

ridartkde mitsQuarterty Bulletin
or the variability of exchange rates.

EMS in 1979 does' seen to

reduced- ^ration between
icies within the system. How-
foear volalihiyagBinst tbedol-
the yea and other Cm retries

toe mechanism -has not
At the same tone, fluctua-

between non-EMScumendes
also declined. -

Bank says its. findings sug-
that there lias beena further
itioning of the prfndpaUrading

into two distinct groups.

Currencies in each group appear
less susceptible to sharp move-
ments against others in the same
group,- but exchange-rate volatility

between toe groups has not been
reduced, •

; Sterling has not been particularly

aligned with either group, it say&

_ The Bank also concludes that ex-

change-rate volatility has had tittle

impact on trade flows between the

UK and U-S.That contrasts with in-

dications that the volume of West
Germaa-US. trade has been re-

duced by currency fluctuations.

Bank of England Quarterly Bulle-
tin. September 1984. firm Econom-
ics Division. Bank ofEngland, Lon-
don EC2R 8AH. Annual subscrip-
tion: UK £27, students £9; Europe
£33, air mad £38 to £44. Single cop-
ies UK £7.50. students £3. Europe

~and surface mail elsewhere £9L

seek £19m damages
BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT

I
FRENCH TURKEY producers are

j
to ask the High Court to award

/
them £39m damages against the

' Ministry of AgrieuHure for losses

they suffered when the ministry

: put an embara on the import of

turiceys frtun mneein 1981.

The court yesterday gave five

French producers judgment on
their claim that they ware entitled

to damages for toe. ndhistryV
breach of statutory duty. MrJustice.

- Maim said that the amount'd? dam-
; ages would be assessed at a later

• hearing. Tfce ministry fo to appeaL

\ The judge said the-embargo had-
ibeen imposed -“for tiie purpose of

sting the introduction of dis-

rate Great Britain .

4 He reject-

toe ministry’s contention that

(he turkey producers were entitled

only tcAseek a declaration as to

their legal rights and not to claim

damages.

He held that the ministry’s

breach of duty was shown by a Eu-
ropean Court of Justice decision in

July 1982, tilat the embargo was a
breach of the UK’s obligations un-
der Article 30 of the Treaty of

Rome.

_ The court said that the facts sug-

gested. that the UIfs real motive

had been to block turkey imports

from EEC countries, in particular

from France, for commercial and
economic reasons, as a result of

pressure from British poultry pro-

ducers.

Imports from France were re-

sumed in November, 1962.

Steel mill

halted

[TRE-haspatn Briti^SteelXor-

ah isdefi-

jite. period. ^ ;
;

[

Fire lwoke otd la theba^nait of

he miti, vrijxi ndte^terttoDets ih-

io medmavslzed' xtructmal see-

ions, early yesterday
.
morning.

‘than

tbebJareunder
the fire may

ipHWMvt by an electrical

(leak of hydreuSc fluid.

; BRlfOlL is to dwetop the smah
<lest oilfield in the North Sea. The

Deveron field fiea 1M miles north

east of SheUatai and holds 14m reo-

QverabtebaiTdsofoti;..

D DR BBBBWttMOT, chief execu-

tive,- is to be nextchainnaacf ICL.

the largest British-owned computer

company. He succeeds Sr Mkaael

Edwardes, former head of BE, who
has left ICE.-'

;
. . .

Q USE OFDDTfor cr^> potection

has'cewed with a foiroal agree*

nwnt -between agrochemical mak-

ers and toe Government. The agn-

cuKure deportment said, it had vol-

untary upemept that companies

'wRddWmgK maheproducts con*
tftiriing DDT. . "S'.

0 HIRE PURCHASE .fending has

slowed. Official that

new consumer creditmAugust was
S per (tent belOw the ftty .figure at

£932®. •

Action on

‘fraud’

demanded
By John Moore

MB IAN HAY DAVISON, duel
executive of the Lloyd’s insur-

ance market, yesterday said that

it "would be helpful if the au-

thorities took action” over al-

leged fraud within the Lloyd’s

community.

Mr Davison, interviewed on
BBC radio, said that Lloyd’s had
made representations to the au-

thorities over the matter in toe

last year and had approached the

Batik of England, toe Depart-

ment of Trade and Industry and
toe Director of Public Prosecu-

tions.

HU said, tint Lloyd's had co-

operated with toe authorities,

which had been given copies of

Lfoyd's.own internal reports.

"When the actions go further

than the breaches of Lloyd's

rules and involve crime,” he said,

“we think it. right that there

should be proceedings taken.

And, ofcome, it iuBcales to the

world at large that toe authori-

ties are behind us at Lloyd's to

seeing that these matters are

denied up and pit straight.”

Mr Davison was speaking after

toe publication of a letter by Sir

Michael Havers, the Attorney

General, to Mr Ian Grist, MP Sir

Michael had said: “I find toe

present extent of City {of Lon-

don} fraud quite unacceptable as

writ as bung very damaging to

toe many honest firms."

The Bank says inflationary pres-
sures in the economy have re-
mained weak, with downward pres-
sures on prices helped by toe flat

trend in international commodity
prices.

As productivity growth dur^ptis,

the bulletin says, higher pay settle-

ments are pushing up unit wage
costs. For many of Britain's princi-
pal competitors, the costs have been
falling

, The effect has been to wipe
out the competitive advantage pro-
vided by sterling's steady fall

against most other currencies.

At the same time, the decline in
sterling’s effective exchange rate
since mid-1983 has put upward
pressure on import prices, which
rose at an annual rate of 10 per cent
between the thinf quarter of last
year and the second quarter of 1984.

On unemployment, the Bank
says that simultaneous increases in
the number of people in jobs and
those claiming unemployment ben-
efit can be partially explained by a
rise in the number ofwomen taking

part-time work.

There is no sign so for of a foil in
toe 10,000 to 15,000 average month-
ly increase in the unemployment to-

tal, it stites.

The Bank gives a warning that
the recovery in Europe remains fra-

gile.

The Labour Party at Blackpool

Heffer calls for fight on two fronts
A COMBINATION of industrial and
political action to combat the poli-

cies of the Government was urged
by Mr Eric Heffer, the Labour Par-

ty chairman, in bis opening address
to toe conference yesterday.

There was sustained applause for
his declaration of support for the
striking miners and his refusal to

accept last week's High Court rul-

ing that the strike action taken by
the National Union of Mineworkers
in Yorkshire and Derbyshire was
unlawful.

Mr Heffer described the judge’s

decision as a "political judgment”
and insisted: "Like other political

judgments, it must be resisted.’' He
accused the Government of using
its anti-trade union legislation and
toe force of unemployment to weak-
en and depress the conditions of
working people.

Mr Heffer, who recalled the cen-
tral role played by the trade unions
in creating the Labour Party,
claimed that the history of the
movement showed that industrial
and political struggle both had a
place and that the importance at-
taching to their respective roles
could alternate.

Today, with this reactionary gov-
ernment, both industrial and politi-

cal action are essential. They
should be seen as complementary
to each other."

He claimed that the democratic
gains made by the British people

anti the advances made by workers

through the efforts of the trade

unions were now at risk from a gov-

ernment which was "Mrs Thatch-

er’s own creature."

Any minister who sought to op-

pose her was crushed and the Gov-

ernment was being more end more
centralist and authoritarian in char-

acter. he said. "What we are wit-

nessing is not the fascism of Hitler

and Mussolini, nor the military dic-

tatorship of a Pinochet or Franco,
but the creation of a sort of con-

trolled democracy."

He described it as a “sort of top-
hatted fascism, a mixture of

Conference reports by
Our Parliamentary Staff

Thatcher’s Victorian values and
modernistic techniques, and Orwel-
lian Big Sisterism, where the work-
ers are kept in, as they believe,

their proper place - at the bottom of
the heap."

• Labour activists were warned by
two prominent right wingers not to

damage the party’s electoral pros-
pects through internal divisions.

Mrs Gwyneth Dunwoody, a mem-
ber of the Shadow Cabinet, urged
delegates to “avoid the appearance

of division, the intolerant language,
toe turning in on ourselves,” which
could only destroy the party’s hopes
of government.

Mr Denis Howell, a parlia-

mentary spokesman on home af-

fairs, said that every division was
self-defeating, and a betrayal of
those who looked to the party for

help.

The conference backed a motion
from Apex, the clerical union, call-

ing for a shake up in party organi-

sation to improve its effectiveness

in campaigning. It called for a cam-
paign to convince skilled workers
“the majority of whom did not vote

Pledge to renationalise BA
LABOUR WILL renationalise Brit-

ish Airways (BA) and return with-
out compensation any routes

handed over by the Government to

British Caledonian or other private
airlines, the conference was told

yesterday.

Mr John Prescott, labour’s par-
liamentary spokesman on trans-

port, said the Cabinet had decided
to transfer profitable routes from
BA - due to be privatised next year
- in .the name of competition.

“These routes belong to the na-
tion and a Labour government will

return them to a public sector carri-

er, with no requirement to pay com-
pensation,” he said.

Delegates backed a call by the
National Union of Railwaymen
(NUR) for all transport assets priva-

tised by the Government to be rena-

tionalised "without any ensuing
profit.”

They also condemned the Gov-
ernment’s plans to extend competi-
tion in bus transport nnA called for
a campaign against rail closures
and the rundown of British -Rail

subsidiary companies.

Mr Prescott said the Govern-
ment’s transport policies had cost

150,000 jobs since 1979 (when the
Conservatives came to power). The
British merchant fleet was losing

two ships a week to foreign compe-

tition, the railways were threatened
with massive route cuts and the
Government’s White Paper (policy
statement) on buses would serious-

ly damage bus' services.
Mr Jimmy Knapp, general secre-

tary of the NUR, said Labour had to

demonstrate that public ownership
would provide the best transport
service for the whole of the commu-
nity. He demanded higher invest-

ment is tbe railways and urged La-
bour to stand and fight to defend
jobs and services.

Mr Larry Smith, National officer

of toe Transport and General Work-
ers’ Union, said six transport Acts
since 1979 had brought chaos.

for us at the last election,” that

their interests would be best served

by tbe return of a Labour Govern-

ment

Mr Howell urged delegates to re-

member that Labour held only 29 of

more than 230 parliamentary seats,

south of the Midlands, of which on-

ly six were outside London. He be-

lieved there was a need to re*

appraise the party’s regional struc-

ture. and headquarters organisa-
tion.

Mrs Dunwoody said Labour could

achieve nothing without electoral

success. She urged activists to cam-
paign in defence of the National

Health Service, and on jobs and in-

dustry to convince people that the

battle for socialist ideas was impor-
tant to everyone.

0 Mr Denis Healey, Labour foreign
affairs spokesman, has given a
wanting that “bellicose American
rhetoric” could provoke the Soviet
Union to launch a pre-emptive nu-
clear strike.

Interviewed in the conference
newsletter of the Fabian Society, a
group which advocates democratic
socialism through reform, he said

that President Reagan was pursu-
ing a Star Wars defence system
while the UB. military establish-

ment was pressing Nato to adopt a
new “deep strike" strategy against

Eastern Europe and Western Soviet

Union.

Concorde trusts Shell oils

!

Shell Oils
Technologyyou can trust

Shell LubricantsUK have developed a range ofover 700 lubricants

to meet British Industry’s needs. AeroShell turbine oils, lubricating

and cooling; hydraulic oils for flying controls systems; grease for

actuator and undercarriage mechanisms-over £0 products havebeen
designed to keep the world's major airlines running smoothly.

TO FIND OUTHOW OVjtTECHNOLOGY CAN HELP TOURS PLE.ASE CONTACTSHELL LUBRICANTS UK.COBDEN HOUSE,
STATION ROAD, CHEADLE HULME. CHESHIRE SK&SAD.TEL: ^obij 480 3000.TELEX. 669120 SHLLUBG.
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premium
threatens to disrupt

-s pricing
BY RICHARD JOHNS IN LONDON
ABU DHABI is threatening i» cut
unilaterally the premium ; chafed
for its top quality Mtirban erode in
a move that could provoke adjust-
znents% o&ec aauBburstd the Or-
{pulsation of .Petroleum’ Exporting
Countries (Opecj and disrupt- its

shaky price sbtjcturieL T
r

In m Interview pubMshed at the
weekend Dr Maim Said al Otaiba,
the United Arab Emirates Minister

of OQ, who fe-also re^onsible for .

Afau Dhabi's petroleum affairs, told

the Middle Eak Ewnomk Survey;
"I wouM like to state vay-deariy

"

that Abu Dhabi will deal with this

problem, alone and in a manner
compatible with its interests with
the minimum . violatkm of Opec
rules;":.

:

T

Abu Dhabi bas been pressing its.-'

equity partners 'em the onshore ofl -

operation to maintain liftings of
Murban at nearer their full entttie-

ment of 200,000 barrels per day
from the maximum 500,000 b/d“out-
put permitted from the field.

Partly as a result of the drop in

demand foe Murban crude Abu
Dhabi's output has fallen to about

606.000 fa/a compared with die

900.000 b/d atwhich it was running,

and UAE production as a whole (in-

cluding Dubai and Shaija} in Au-
gust was - below lm b/d compared
with on Opec entitlement of L2m
b/d.

liftings by the companies -Brit-

ish Petroleum, Shell Compagnie
Franprise des Petroles, Exxon and
Mobti -are understood to have fali-

en recently to less than 00,000 b/d.

The equity partners, which have a

40 per emit state in the operation,

canobtain their requirements from
the state’s share more cheaply on
the spotmarket where the price has
recently beat SI.20-51.40 below the
official selling rate of 529.60 per
band.
. At a recent meeting with Dr Otai-

ba they are believed to have argued
that t>n» ififfrruntiai be re-

duced or that, alternatively, Abu
Dhabi should ease the tax terms.

Canada edinddears action

on Spanish steel imports
BY BERNARD SIMON M TORONTO :

CANADA is to consjaer'-the im-
position of countervaiiipg duties
on imports of wide-flange steel

beams and columns from Spain
following complaints from
Aigoma Steel, the only domestic
producer of the -items.

-

The -Investigation is one of
only half a dozen, into counter-
vailing duties conducted by the
Canadian authorities In toe past
four years. ; Earlier this year,
duties were levied on imports
of, canned ham and luncheon
meats from toe EEC. \

.

Ateoma Steel has alleged that
the Spanish Government is sub-
sidising the production and sale
of' steel beams through three
separate programmes, tmdudjbv;
preferential government loans
and injections of capital to steel
producers. Spain accounted for
48 per cent of Canadian Imposts
of these items in toe first three
months of this year. •

,

Accordingto an official of the
Department of National
Revenue, Customs and Excise,
the investigation - is likely to
be completed by .toe end- of- toe -

year. Under Canadian legisla-
tion, countervailing duties equal
to the amount of foreign sub-
sidiaries may be levied on im-
ports where material injury to
domestic production has been
shown.

.

The existing procedure is ex-
pected to be overhauled soon to
streamline toe investigation of
countervailing duty requests,
bringing them into line with the
procedures for anti-dumping
measures. -

VCR shipments cut
Japan will cut 1884 video cas-
sette recorder (ver) exports to
the European Community- by
over 10 per cent from an
original quota of 3.95m sets for
the- year. Renter reports from
Tokyo- International Trade
and Industry Ministry officials

said the measure was necessary
because of rising ver stocks in
the EEC. Japanese ver exports
to the EEC in the first eight
months Of calendar 1984 fell
8 per cent from a year earlier.

Tm thinking ofirelocating my existingbusine&s/estabhshinga

new ora. Tell mewhy itwould take offJnWales.

TeLNo^.
WMrfrftowtopmer* Agency

( .. TOBOXlO&GBefFWMSPOMkCMttffm

WORLD TRADE NEWS
Kieran Cooke on the prospects for Inco’s Indonesian nickel mine

I

Uphill struggle for a model project

Brewery

project

for China
PEKING - The AMS group of

West German; has signed a con-
tract to set up a joint beer*

venture with China, toe

Xinhua oewsagency re-

ported.

The $3Qm brewery will be in

toe central China city at Wuhan
on the Yangtze River, one of the

hottest parts of the country.

The Peking Everbright Compa-
ny is toe Chinese partner in the
joint venture, to be called the

Sino-German Yangtze River

Brewery.

It will take about two yean to

set up the factory and annual
production wiD start at about
190m bottles. Equipment mil be

imported from West Germany.
AP-DJ

John Davies in Frankfurt
adds: AMS Anlagea-Plammg in

Hamburg confirmed yesterday
that it planned to join the Chi-
nese in setting np a brewery at

Wuhan.
One of toe group’s executives

is in China to discuss the project

OVER toe past 17 years, Inco the

Canadian mining company, has

pumped more than S870m into a
nickel mining project at Soroako on
the Indonesian Island of Sulawesi.

On a remote lakeside site, it has

created one of toe world’s largest

surface mining operations, built a
three-line plant, three towns,

schools, a hospital, an airstrip, a

golf course, a 165MW hydro facility

and a 60 km access road through
dense jungle. To the Indonesian

Government, it is a model project

But the plant, the biggest single for-

eign investment in Indonesia, has
yet to make a single cent profit and
is a big contributor to the overall In-

co company debt of about Slbn.

In 1982, five years after it came
on stream,' toe Soroako plant lost

more than 560m. Last year that was
cut to 539m, partly, admittedly, be-

cause of internal restructuring of

company debt The immediate
cause of toe losses is the continuing

low price of nickel on the world
market ,

loco's t-Karrman
,
Mr Chuck Baird,

says the company needs a price of

about $150 a pound for its nickel to

break even. In recent weeks the

London Metal Exchange price for

nickel has stuck stubbornly at be-

tween S2-10 and 52.20, despite evi-

dence of general destocking.

Nickel accounts for more than 51

per cent of Inco’s total sales and toe

company has been severely affect-

ed by low prices coupled with gen-

erally low world demand and in-

creased competition. Inco has near-

ly halved the workforce at its main
mine in Ontario, mothballed a big

nickel project in Guatemala and
seen its share of the world nickel

market - excluding the Soviet

Union and Cuba - slump from 80

per cent in the mid 1960s to about

30 per centThe Soroako plant itself

bas been threatened with closure.

However, local president and man-
aging director Mr Jim Guiry, says:

“It is cheaper to run it at present

than not to.”

There have had to be radical cost-

cutting moves to keep the project

going. “Two years ago” says Mr
Guiry “Inco decided that it could

not wait for nickel prices to rise. In-

stead, everything had to be done to

make it cheaper. The name of the
game now is cutting production
costs."

Moves so far have been to halt all

but the most vital capital expends
hire; freeze wages; and cut the

workforce from 4,500 to just over
3,000.

At the same time, production has
been almost doubled from 30m,
pounds of 75 per cent nickel matte
in 1982.

The plant runs round toe clock,

365 days a year aid, according to

Mr Guiry. it sells all it can produce.
However, because of the consid-

erable infrastructure Soroako has
to support and its low productivity

compared to other similar Inco op-
erations, production costs are high-

er at about $2.90 a pound, meaning
that between 70 cents and 811 cents

is being lost on every pound of nick-

el produced.
Nevertheless, analysts feel that

Inco would be very reluctant to

write off such a large-scale invest-

ment now. They point out that Sor-

oako, sitting on top of what is be-

lieved to be one of the world's big-

gest laterite nickel reserves and
producing about 5 per cent of toe

non-communist world’s nickel is

well placed to take advantage of

any surge in demand, particularly

in the far east
Japan is at present the main mar-

ket for Soroako’s output, taking

about 90 per cent of production. The
rest goes for highly specialised pro-

cessing to Inco's Clydach plant in

South Wales.

Last year 38m pounds was
shipped to Japan. This year the tar-

get is 55m, or about 30 per cent of

toe total Japanese market Inco has
benefited from ties it has with

several Japanese companies.A con-

sortium of six companies took an
initial 25 per cent share of equity in

the project, although that has de-

clined to 2 per cent as the plant has
been expanded.
Other-markets are being consid-

ered and company officiate are es-

pecially anxious to enter the Chi-

nese market, where demand for

nickel for a whole range of products
— including toA rims on million* of

bicycle wheels is likely to grow in

coming years.

There is competition from several

Australian concerns and from the

Msrinduque mine in the Philip-

pines, although for the moment that

project seems in even more serious

financial trouble than Soroako.

Soroako faces an uphill struggle,

especially if nickel prices refuse to

rise in coining months. Perhaps as

a reflection of the still gloomy out-

look, toe Indonesian Government
has so far declined to buy an annual

2 per cent share of equity that it is

entitled to. Last year Inco even of-

fered the Government its full con-

tractual share of 20 per cent at a
price considered to be slightly be-

low par value. The offer was polite-

ly declined.

Inco's shareholders, however, are

more bullish about company pros-

pects. They showed their faith by
rushing to take advantage of a re-

cent share issue in Canada de-

signed to raise more than S70m to

carry Inco and Soroako through dif-

ficult times.

ADVERTISEMENT

FOCUS ON SOUTH AFRICAN COMMERCE AND INDUSTRY

SA Breweries— new chief

executive takes an

aggressive line

Meyer Kahn, managing director of South African Breweries, speaks in this interview

with Richard Rolfe, London-based international editor of Finance Week of

Johannesburg.

XabK Much of what you want to ask me is covered

.in our annual report — we’ve hit new highs in

disclosure this year.

Rolfe: You’ve spoke* of the quality of your earu-

isgs, parttartariy me low variation between current

cost and historic cost figures. How have yon done

this?

Kahn: There are a couple of fundamental reasons.

One is that we have continual annual revaluations in

our beverage division and we do exactly the same in

our hotel division.

In the rest of our diversified interests, every three

years, we have a formal outside revaluation of plant,

machinery, fixtures, fittings and properties. Our

assets are therefore always current in our balance

sheet and the phenomenon is less than a S^o variance

between a totally strict inflation accounted version

of our earnings last year in comparison with the

earnings which go to shareholders.

When you look at our 20^ after-tax return on

shareholders’ funds, despite the huge downturn in

the economy, it must be seen against the background

that all our assets have been revalued. On the

historical cost, our returns are mind-boggling so we

are in fact very proud of that, but it is interesting

that last year we increased out earnings by 5T«.

which really indicates that despite the difficult

economic conditions we are trading in, management
have done a tremendous job.

We have always been proud of the quality of our

earnings in SAB. We are a high-quality business with

high-quality earnings. In fact, we have brought it to

the shareholders' attention for the first time in this

year’s accounts.

Rolfe: Yon attacked powerfully what you see as

government dbcrinuaatioa against yoor business.

Have you had any response?

Kahut Initial response from the Press has been sym-

pathetic but it is not necessarily an attack by taper

se. The stakeholders in our beer division are far

more than just our shareholders; they are the beer

drinkers of South Africa and this warrants an open

and frank review of the liquor industry.

We do not wish to attack the government but we
wUl certainly do our best to gain public sympathy for

our case, because we fed there has been discrimina-

tion of a serious naiurr. We would be less than

honest and failing in our duty ifwe did not bring this

to the attention of the South African public.

It seems that political reasons, rather than

economic and commercial, have resulted in the

preferential treatment accorded to the wine industry.

Jf government warns to subsidise the wine industry

to the tune of R250ra or R300m a year, then it

should be part of a national budget and everybody

should be assisting in that subsidy. They should not

take it out of the beer industry.

Rolfe: Yon have said all this much more strongly

than SAB has <o the past. Why is this?

Kahn: I think it k more style than anything else.

I am probably a little more aggressive than most

people, but I think that if you are a marketing com-

pany you need to be aggressive but responsibly ag-

gressive. I do not think any of the comments we have

made in our Annual Report are irresponsible or non

factual.

We would obviously hope to have further discus-

sions with the government on a regular basis to

eliminate the discrimination.

Rolfe: Obviously, they are not going to reverse their

policy totally. What results do you expect?

Kitro: If the government is sincere in its apparent

promotion of low- alcohol beverages it should

recognise once and for all that beer is the lowest

alcohol drink by volume available and therefore, if

anything, beer should be treated more favourably

than wine and spirits. Beer comprises a third of total

alcoholic beverages in South Africa and we pay 65?#

of the excise.

Wine, which has double the alcohol content of

beer, is exempt from excise. Beer is the working

man's drink worldwide and there is nothing any

government can do to convert a beer-drinker into a

wine-drinker. Beer-drinking countries have two fun-

damental features. The first is obviously climatic

conditions. The second' is that you require a large

blue-collar work force and This country has it. Beer

sales should therefore continue to grow at the ex-

pense of wine sales.

It has happened worldwide and there is nothing

anyone can do about it. To subsidise the affluent

wine drinker at the expense of the less well off beer

drinker, would be economic suicide.

Rolfe: What growth In beer sales are you experienc-

ing?

Kahn: It is strongly linked to the state of Lhe

economy. If we look at our rate or growth in beer

sales over the last four years, it has moved from 40*0

— and I am calking about volume sales — to 201*.

and last year to 5®#. Thus you can see a clear

decline due to the state of the economy.

The average growth in the last 20 years has been

about 12ro. There is no reason, taking into account

the peaksand valleys, that over the next 20 years, the

beer market should not grow at a rate of approx-

imately 10°b to

Rolfe: On a five-year term, what do yon expect to

spend on capital account?

Kahn: Over a five-year period, certainly not less

than a billion rand, but it depends very much on the

state of the economy. As an example, if you are calk-

ing about a brewery the size of Rosslyn costing

R2TQoi in 19S3-4, then to replace it in 1985, 1986 or

1987 means you are talking about huge sums of

money.

Mr Meyer Kahn

But we are not addressing the economy or our

capital expenditure programme irresponsibly. We
like to invest ahead of the market because we need to

service our customers and some brewery expansion

has in fact been postponed — not on an indefinite

basis but we review them on an annual basis because

the consumer markets are currently under extreme

pressure.

We represent 10% of private consumption expen-

diture in SA and it is difficult to out perform PCE
when you are that size. With our current dividend

policy and the way we see toe economy, we can com-

fortably grow our net assets by about 20*% per an-

num without violating our gearing constraint or

without changing our dividend policy.

We will not be short of growth but because of our

size and current focus of investments, our growth

will have to be fundamentally organic. We are really

not in the market for major acquisitions other than

when the right opportunity occurs.

Rolfe: You hove diversified from beer into retailing.

Bui with your two major retailing investments earn-

ings down 203% last year, does this pose any doubts

in your mind on the wisdom of this diversification?

Kahn: Not at ait — we hold about 15% of the na-

tional retail market and our three major investments

in retailing comprise Amrci. a specialist furniture

and footwear chain, OK Bazaars, a mass retail mer-

chant and Edgars, a specialist clothing, footwear,

textile and accessories retail chain.

There can be no doubt that the future of this con-

sumer goods company lies in black spending. The

politics and the economics of this country are totally

interwoven so if one accepts that, one must concede

that black spending, as a percentage of the total, will

continue' to rise. On the retail side it is close to 50°%

of the total and J believe in the next 10 years it will

reach 75*%. Black standards of living are bound to

increase and improve.

Today South Africa is probably the only country

worldwide which has the potential for a consumer

explosion and though there will be peaks and

valleys, it will be based on the fact that 80To of our

population will increase tbeir real standards of Jiving

very substantially in the future.

SAB has invested much time, energy, money and

marketing expertise into the black market where we
are the dominant force today.

For Edgars and OK to show 20*# reduced earn-

ings during the worst trading conditions that this

country has ever experienced does not worry us; in

fact it indicates a reasonable performance when you

take into account that they are mainly dependent on
black consumer spending which has been severely

restricted. When the economy recovfers, these chains

will regain their former rating almost immediately.

They have in effect not lost market share.

I am pleased with the balance and focus or our in-

vestments. The downturns in OK and Edgars do not

compare badly with similar operations in the

marketplace. OK has been criticised in the Press but

I think unfairly— they have not really done badly at

all in the present economic climate.

Rolfe: Since its split with Sun International,

Southern Sun's market rating has fallen. Do yon

think this is justified?

Kahn: No, I don’t believe so at all. I believe that

business goes through certain cycles and companies

are often built around legendary figures. When these

people leave the business still carries on. I think it
[

was General Smuts who said that “the dogs bark,

but the caravan moves on”. Southern Sun is as well

managed today as ti was in the past. It has excellent

management and some great hotels. It dominates the

three to five-star hotel market in South Africa, it

also owns 251% of the exciting casino operation

which is sliQ run by Sol Kerzner who has a dynamic
image in international circles.

Last year, when hold occupancies dropped 108b,

Southern Sun’s earnings dropped 7?#. This was a
remarkable performance considering it had lost a
chief executive who was the backbone of the

business but the new team closed ranks and ran the

business, coming within IVt of the previous year’s

record earnings. People say the sun has gone out of

Southern Sun but there are other companies that

have shown a 40*?# drop in earnings.

The key to hotel operations is occupancy rates.

When the occupancies reach 60To we break even and
when it exceeds 65*?# you cream the profits. Oc-
cupancies at Southern Sun in the record years have
been as high as 82*% and currently they are running

at 658% due mainly to the poor state of the economy.

I am highly confident about Southern Sun and it is

no coincidence that SAB holds 868% of Southern Sun
and refuses to pari with even 18% of its holding,

Rolfe: Do you think it is likely to get into a major
round of expansion?

Kahn: In the Iasi 12 months we have opened up the

Cape Sun, which is a R55m hotel. We have also

opened up the Sandton Sim which is a R50m hotel

and we are currently building a RllOm 800 room
luxury hotel in the centre of Johannesburg. In addi-

tion we are spending R25m on refurbishing existing

hotels. Now if that isn’t growth and capital expen-

diture and putting your money where your mouth is,

then 1 would be interested to know what is.

Rolfe; Have yon had any success in developing blade

executives within the group?

Kaha: Yes, we have but we still haven’t done
enough. We have never been guilty of windowdresv-
ing. We have set ourselves objectives in terms of
training and development of black executives, par-
ticularly at the middle management level, because
that is where the hard core of our business lies.

One could argue that we are doing it on moral

grounds. This is not so— we are doing it from pure

selfish interests. We need executives at that level

and, at every level in our business. We are a R5
billion company— there is no way we are ever going

to manage out business with white skills alone.

SAB
South African Breweries Limited

Head Office: 2 Jan Smuis Avenue, Braamfontein 2017.

PO Box 1099, Johannesburg 2000

Tel Johannesburg 39-4711. Telex 4-22482.
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tHB MANAGEMENT PAGE: Small Business EDITED BY CHRISTOPHER LORENZ

Grafting a team on
to anide^

Tim Dickson exjdains how Cotag finally broke Into the marketplace
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^OCCASIONALLY” confides
Stuart Evua, “I have this awful
jaigbbDQKrw, -

CaHfon#*w . Tokyo, Japan, -and
h feature* jt Jlttla guy in hia
gangs fPKBtiewly wpciSig away
on «U : ideatkal system to our
*oded.to*» .:

AH but the_mo*t foolishly
cocksure . entrepreneurs admit
to tone fears. But' Wyeanold
Evans, who has” toned his back
on -a anecemul career in con-
sUBtog and riskedWsJiouse and
aupius «UnUy to invest to and
take over the reins at Cotag
International, actually spends
toore time tfcinMne about toe
market place than looking over
hto stKwldecfor competitors sal,
Ibptog up fimu behtod.
Cob* (formerly

.

- Tag
BadtoataO'fe a typical maniple
tf a small technology-led busi-
nes* Wfectr, by grafting oa mar-
keting and commercial skills. is
now aiming to become a sub-
stantial company In. the world-
wide information technology

-. Its latest product—and the
ope vtodi

;fca» jnsfo topped
attract. jEL4m.o£; .-flwton*
round'*, fbuncing-fram a City at
London venture capital syndi-
cate ledby Equity C&pfctelFor
industry and comprising The
Guardian Royal &«4uinge,Legal
and General Aaeurance, and
Melville Street Inveatmenta—is

a system based on miniature
tdenttfloatka tag* containing a
custom built chip.
The system is designed for

tprodnotton automation, mate-
rials bandtjny. vt^TcTe Dm-
sonnei Identification and farm
management, among . other
applications

,
and can .be used,

according to Evans, " In sitna-

tJpns when tomcdSatt know*

ledge of the location and identity
of a moving or stationary object
can reduce 'costs and/or

- improve service -levels, control
and safety,"

The key to its efficiency is a
miniature low frequency radio
transponder — toe "Cotag "

^ which 1b programmed with a
. unique code or identity and
attached to the person, animal
or object When it passes
within range of a reading head
this code is read and validated
by an interrogator and the data
then communicated to a com-
puter or other control system
for action or storage.
Development *of the tech-

nology has cost upwards of £Jm.
and . many man years of
research and development But
while Evans and his colleagues
are confident as they can be
that they have a significant
technological lead on the com-
petition, they recognise that the
major challenge is to get the
idea out into the market place

' and quickly build up sales.

(So for some “ eight to io "

customers, mostly in the argri-

cultural and mining industries,
have made q significant com-
mitment to Cotag and the same
number again has bought the
evaluation product).
Formed in 1978 after elec-

tronics engineer John Falck and
tub small businessmen, had.
thought np the idea in their sail-

ing club—one of them, Keith
Glacvill. is still : a director-

-

Cotag International (or Tag
Radionics as it was then)
initially specialised in .the

design and - manufacture of
active Radio Frequency (RF)
transponder systems. With sup-
port from the National
Research Development Corpora-
tion (now tiie British Tech-

nology Group) and later from
Midland Bank Venture Capital
the company soon developed iu
first product—an anti-shoplift-
ing device which combined good
detection and a low incidence of
false alarms. The company has
since shipped 1,000 systems and
more than lm of the “presence-
sensing" tags which go with
them.
By late 1982, when field trials

were being started to test the
newly-developed coded tag, Falk

- and his colleagues realised that
they lacked the marketing capa-
bility to cash in on thear obvious
technical skills. In a surpris-
ingly bold move for a small firm
they hired headhunters Bussell
Reynolds who introduced Stuart
Evans, a Harvard MBA who was
then a consultant with McKinsey
but whose previous experience
included selling with IBM.
After six months chatting

about the company's plans with
Falk on an exploratory and in-

formal basis. Evans joined as
joint managing director on
January 1 1983 and became
chief executive last November.

“I simply happened to be on
Bussell- Reynolds' books at the
tone,'* he recalls, "and I was
looking for « way out of con-
sulting and back into industry.
Fortunately, to spite of our dif-

ferent backgrounds. John Falck
and I quickly developed a
healthy respect for each other."
Evans' first major contribu-

tion was to redefine the aims
of the company—a process
which led in September last

year to the sale of the marketing
rights for the security retailing
system to Automated Securities
(Holdings) for £1.3m. This
helped clean up a greatly over-
stretched balance sheet and fin-

ance further development of

Lmonmrd Bure
ECTs Jonathan Baker (left) with Cotag's John Eakk (right) and Stuart Evans, who says; “ Get money as

cheaply as possible but also take account of the people who are providing it"

Cotag but it was dear that extra
finance would be required for a
major marketing push.

The event which led to the
first meeting with ECI was the
UK's first ever Financial Forum,
a conference organised by the
British Venture Capital Associa-
tion to conjunction with Ven-
ture Economics, a London-based
consultancy, and the Financial
Times. Staged at a London hotel
last December, the forum
offered an opportunity to

around 15 cash-hungry com-
panies to stand up in front of
an audience of venture capi-

talists and City of London finan-

cial institutions and make their

pitch.

Although It has taken more
than eight months to finalise the

deal with the ECI syndicate,

Evans says the forum “was a

wonderful chance for someone
who knows what and how much
they want, to meet prospective

backers." His carefully re-

hearsed performance obviously
went down well for 48 venture
capitalists made contact at the
forum, 15 subsequently paid a
visit to Cotag's Essex headquar-
ters (the group has now moved
to Cambridge) and three
entered into serious negotia-
tions to provide finance.

“Businessmen should see
money just like any other com-
modity,” says Evans. “ You
should get it a6 cheaply as pos-
sible but also take account of
the people who are providing
It." Of the three syndicates
prepared to offer a deal, be
says, one was “ too stodgy,” and
another “wanted to get too
closely involved for our liking “

ECTs Jonathan Baker—an MBA
with a marketing background

—

obviously hit it off with Evans
and has played a key role in
negotiating the deal.
How can Cotag avoid the fate

of so many small electronics
groups which are knocked out
of the market by a major

multinational seizing the market
opportunity itself?
Says Evans: “.The key to mar-

keting will be the establishment
of partnerships with other sub-
system suppliers and systems
integrators in order to provide
customers with a total package.
The aim is to set up non-
exclusive agreements with
OEMs . (original equipment
manufacturers) , distributors
and computer companies and to
remain a highly efficient specia-
list supplier of sub-systems mak-
ing a small bit of technology
toot sits on the edge of a net-
work."

He is well aware, however,
that while bits of the vital
microchip, such as the analogue
and digital circuitry, are
patented, Cotag will “have to
continue driving down costs to
persuade the big companies that
they should stay with us and
that it 16 not worth trying to
develop something similar on
their own."

Time must be made to
record transactions

The
HOWTO

of...

BASIC
ACCOUNTS

In brief • ^ i «**

ENTRIES are new being in-

vited for • tjrf* yeqys five
export awards for null husk
nesses. Each WiB b« worth
i%m, made UP of 43,090
worth e* hnsfaeqr travel with,
British - Oriodonimi and/or

9NhW or «•
dWtt for

tar

too alrlhRo -and
initel company* top other
apapwn we XRdbmd Bank
(which- also administers the

and too British Ovor-

Trade Board. Entry
forma are available nation-

wide from any of the
sponsors’ branches or from
supporters, which - include
Britain's chambers - of com-
merce, the CBt and the TUC.

.
-Half of last year’s entrants

came ftom London or toe
Sooth East. The ‘ organisers
an hoping for a. more even
national spread this time. To
enter. companies must
employ fewer than 209 people
and be able to prove signifi-

cant Increases in export earn-
ings in their moat recent two-

year accounting period, with
latter-year earnings over

419QJM0. The closing date Is

'January 24 1985.

•
ANYONE FEELING over
whelmed by the amount of
-Business Expansion sawmi
activity now going on will find
some help in the September/
October edition of “ The Out-
line Guide to BES Funds,"
published by. John Harrison,
of Investment and Thx
Planning Services, Begal
Lane,' London NW1. Ibis
gives details of BES finds

open to investors from
September 14, allowing easy

comparison of things such as

the initial and other charges

yon will have to pay to join in.

Pen portraits of each fund’s
managers give an Indication of
pedigree. Subscribers (£3.50)
get an update of new funds
launched during the life of
the current edition. Harrison
is offering this and the two
winter editions, plus updating
service, at a discounted price
of £9.

‘ •
LONDON-BASED Causeway

Capital has launched a new
business expansion fond
under the BES, with account-

ants Thornton Baker,
merchant bankers J. Henry
Schroder Wagg and Co, stock-

brokers De Zoete and Bevan,
and tax advisers J. F. Ghown
»n«i Co. The fund is «i™ing

for between £lm and and
will be looking for between
five and 16 business expansion
projects in the £1064)09 to
£450,000 range. IBntmnm
investment in the fund Is

£2,000, maximum 449,809.

Applications close on October
2L

• •
THE Leeds-based Capital for
Companies closed its “Second
Yorkshire Fund ” last month
on target with £300,000 raised.

Investments hi the fond
qualify for full tax relief
under the Government’s
Business Expansion Scheme.
The fond will invest mainly
In local companies. Capital's
first fond is now folly In-

vested in seven companies,
with total funds under capital’s
management now at nearly
41m.

KEEPING the books is a task
frequently accorded a very
low priority in many small
companies—it is something to
be done If and when there Is
time.

But there never seems to be
spare time in a busy small
business, especially if It Is a
new one. And since the car-
dinal rule of managing- ac-
counts is to record an trans-
actions, time must be found.

It is no use merely keeping
folders of invoices, purchase
orders, petty cash vouchers,
wages records and petrol bills
and giving them to yonr ac-
countant every so often with
the instruction: “ sort that lot

out." It might be all right
for businesses making so
much profit and being paid so
quiekly by their customers
that cash is alwavs rolling in.
But that is not often the case.

What kills most small
businesses is a shortage of
cash to meet tomorrow's bilL
It may not matter that an
order book is foil and every-
one is working overtime; the
rules of commercial life are
that debts most be paid when
they are due. Default, and
creditors can put a company
out of business.
Keeping on top of the

books Is the first step towards
not running into such prob-
lems. There are then two
other sound rules: keep the
system simple and summarise
the company's position each
month. Basically, copies of
all sales invoices and credit
notes to customers must be
kept together with all in-

voices or purchase orders for
materials and services bought,
a cash book, a petty cash book,
bank statements, and wages
records.
As sales (and purchases)

grow special ledgers may
need to be kept to keep track
of the larger numbers of
transactions; bnt a simple
principle should be adhered
to in order to be able to
record easily the Ins and outs
of the money going through
the business.
The key document Is the

cash book. This is badly named

and is not to be confused with
the petty cash book, which re-

cords how cash is spent on
small items like the odd
packet of envelopes. The cash
book is a company's own
record of its bank statement.
Generally, about twice as
many columns for payments
as for recipts are needed.
Entries In the cash book will

almost always be different
from the bank statement
because of delays in crediting
cheques paid in and debiting
cheques paid to creditors.
At least once a mouth, add

the cash book up, crosscheck
with the bank statement, work
out the balance and carry It

forward as a receipt if in
credit and as a payment if
not.

This is the start of running
a firm’s accounts. The cash
book will not reveal if a
profit is really being made
because receipts will relate to
costs incurred earlier. To get
a rounder picture, a simple
form of management accounts
will be needed (aqd will be
looked at later in «»<* series).

Compiled with the aid of
“The small business scheme
manual," copyright: Co Urn-
son Grant Consultants Ltd.,
1983.

Ian Hamilton Fazey

Diary dates
BIG business working in
tandem with small business
will be exemplified next week
when the Teesside Small Busi-
ness Club stages its Business *84

Exhibition, sponsored by the
Trafalgar Group. This will be
the eleventh of the club's busi-
ness-to-business exhibitions and
its theme will be “communi-
cations." A variety of. examples
of business systems will be
exhibited. The venue is the
Billingham Forum, to Cleve-
land. and further details are
available from Stanley Newton,
TSBC, 52 Corporation Road,
Middlesbrough, Cleveland TS1
2RN. Telephone Middlesbrough
223421.

PLANNING Exchange is- to
repeat its seminar “ Young
people: the self-employment
option" to London on October
25, following its success in
Glasgow last June. Speakers
from enterprise agencies with
wide experience of youth entre-
preneurship will review recent
experience and the help avail-
able. Further information from
Helen Glass, Planning Ex-
change, 186 Bath Street, Glas-
gow.
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Business Opportunities

EXPORT MARKETING AND PROMOTION
V OF COMMODITIES

- The International Trade Centre UNCTAD/GATT is the focal point in the United Nations
, system for technical cooperation with developing countries in trade promotion.

.

Highly qualified consultants to undertake short-term assignments (one to six months)
- in areas relating to the promotion and marketing of the following commodities: cocoa
and cocqq modogts, coffee, and. processed coffee, tropical limber products, coconut
products; bawl fibres, vegetable oils. . .

,

' „ Advisacfc for longer-term assignments (up to one year) to work with marketing boards
iar tievrioptog cpqntojes might also be needed.

Jfertfek',:--.

(a) ldentify supply and marketing constraints as- well as marketing and promotional
' opportunities and make recommendations for improving the competitiveness of

Specific commodities at national and international level.

(b) Advifo on marketing management strategies and arrangements, including product
udaptotfon and market development, market information systems, contracts and

'

• promotional measures at national and international leveL

Requirements: „ . .

. . candidates will have at least seven years’ practical experience extensively
with oqo or mors of the above-cited commodities with university-level education

or equivalent. Working languages are English, French and/or Spanish. Knowledge of
.mAjre, than one.of these would be an. asset. Ability to travel extensively,

v. iwtenrstod 'asmAdotm should send -their personal and professional data to:

-
• Director, Division of Personnel Management
internationalTrade Centre UNCTAD/GATT

Palais des Nations, 1211 Geneva 10

Invitation from

Well aifoteftflufl -Norwegian company (Oslo

.baaed} wlsSea .te a its activities as

repre^entative^ ipir Hrttisb. companies seeking

deep penetration of the Norwegian, market

:
At present representing^, firms from several

countries, including the United States, Canada,

West Germany, France, Switzerland and Japan

as wen as ihe TT.K., covering the sale of a wide

HBgfe of products': (raw materials, chemicals,

ftpd,
r general equipment) to industrial fields

paper and woodwork; paint and

pasties; textiles,

-v'illWte Box F52Q2, Finono<rf-Tfet«s -

lQ Qarmon $treet, London EG4P 4BY

RXINTAIN
FORESTRY

FORESTRY IN
NORTH AMERICA
OTTKR BROOK FOREST.
NEW HAMPSHIRE
810 acres

; .)• • .!•••
• : -p in. inl.r.^

M.ipV ''Hi' 1 ’-
•'•fc.IJIU

1 < ‘nor: v l

.

.-u: vi;-, .m.
. ;.<) r.' -d-l’ >:!!• ;i»

. ,i ;ir. .->!»<••

$280,000
CooUci:
S N Howell. Fountain Forestry Ltd,
37 Queen AnneStmt, LondonWlM 9FB.
Phoned O10M5.

PAINTS, COATINGS

and ADHESIVES
A substantial European producer of

specialised coatings for industrial application

is seeking to establish a manufacturing base

in the U.K.

An existing business active in coatings, or

adhesives manufacture, is sought with a turn-

over in the range £500,000 to £5 million.

Current profitability is not important

Interested parties are invited to contact the

company's financial advisers below:

—

MR. CHRISTOPHER G. POULTON
MANAGING DIRECTOR

CADOGAN HUNTLEY LIMITED
22 HANS PLACE

LONDON SW1X 0EP

Telephone: 01-225 1488

Factoring with- jdrbuthnat

cash for expansion
— from your
own invoices

EXPORT SERVICES ‘ INVOICE DlSCOUrTTING

ARBUTHNOTFACTORS LIMITS)
Breeds Place. Hastings t*3«30o Tel (0454) 430824

LONDON BIRMINGHAM BRISTOL
01-6289876 021-6438068 (0272)279555

. LEHJS MANCHESTER NEWCASTLE NOTTINGHAM
(0532)444570 061-8351114 (0632)614545 (0602)596821 J

You won't find loan facilities like ours
in any other axipon.

We,theOpportunityAreas,
supported byBSC Industrycan

offeryour businessthefinancial
package that's just right.

Including unsecured BSC(I)

loansand low interest ECSC loans.

In each of the 18

OpportunityAreas there is a

like ours local team clocal team on the ground, supported by .

BSC Industry.

As long as your prefect is

viableand will createnew
jobs, we'll giveyou all the help

you need.

So take advantage ofour
coupon now.

The 'NHMl It could saveyou a lotmore
OpportunityAreas than money
SUPPORT® BY BSC INDUSTRY

A money-off
coupon especially
for businessmen.

Foe more information about the financial backing and the choice of locations write or telephone for our
comprehensive Opportunity Pack to: BSC industry, NLA Tower, 12 Add(scornbe Road, Croydon CR9 3JH or
telephoneour Action Desk on: 01-686 0366 ext 300 (or outside office hours 01-686 23T?).

NAME
POSITION.

ADDRESS-
-COMPANY.

CASHFLOW PROBLEMS
fBfcCrOM'IG oft INVOICE DISCOUNTING

... COULP U YOUR ANSWER
^ Coflftcr

«N—nger. tofljanal Wnuk

g| QMAT ST HtLEN’8. LTWOTQN EC3A SAP
-

• TEL: OT-2S3 6188

Ns wHeRy pinedWWW «* <aw BwiwisUd

MAJOR C0IS0M£R MARKETS 0PPORTURITY

... In the rapidly growing mineral water market ptu« real brand
extension potential into thote of soft drinks, fruit juices and beers.

Majority partnership offered to further develop the potential of a

unique British product of the highest quality.

Our water source is unique, marketable and secure. We need
drinks market experience and bottling. Finance invited.

Write for detailx to Sox FSZ23. Financial Times,

10 Cannon Street, London EC4P 4BY

JRVESTORS OPPORTUNITY
a ciudc* is inven m a m.wii

tamewiy while esaandksa. hr llnmw
number or private unitv eacenent
prewftti. Mwimum UK. Contact:

A. Snitt
A. X SMITH * CO (A£CWraf*tt«a)

OaiMfortf ttsou. Parham Clear
UKMnMn. Watt taut. «Nt7 tW

Tol: QMS 724792

INVEST IN U.S.A.
Commercial Real Estate in hi£h-

technology area. Produces
S94.DM grots. $64,050 net

Price $750,003

Principal: diol direct

Of.504 39S2

I « LOCATIONSARE:SCOTLAND-LANARKSHIRE,CAMBUSLANG,GARNOCKVALLEY-0«asND,wptn-
S27S\lEi5^NTS,D& HAKTl£POOL,TEESSlDE. SOUTH HUMBER, ROTHERHAM, SHEFBe5lCO[St DUDLEf'

^
WALES-PEESIDE, UANELU, BLAENAU GWENT,WESTGLAMORGAN, SOUTH GLAMORGAN, SOUTHGVvS^' J

_TB.NO. HFW

1
I

I

I

EQUITY FINANCE REQUIRED
3 year old company with sole U.K. and European Manufacturing
and Distribution rights for sophisticated range of corrosion

inhibitors. Estimated sales 1985 141 million pounds. Company under
capitalised. Minimum requirement £100.000.00.

Write Bo* F5229. Financial Times

10 Cannon Street, London ECdP 4BY

SALE OF TRADE MARKS,
PATENTS, AND COMPANIES

London-based Company is in the position to assist in selling dis-

continued. unused Registered Trade Maries, Patents, viable

Companies or shell P.L.C.

Principals only please send full detail: in strict confidence to:

Bor F5226, Financial Times. IQ Cannon Street. London EC4P4BY

Crawford^ DirectoryofCity fomoections
The City's mostcompactinformationsystem.

The only referencevolume io list thelinks betweenmore
than 3,700UK companies and 1,000 pension funds and
their advisers,CRAWFORD’S publishes thediem lists of
professional advisers, and details the complex relationships
between listed companies and finanrial institutions.
Whichever city connection you need to know, you’ll find it

inCRAWFORD’S.

Price: £75.00. Payment with orderplease to:

Linda Denli, Publications Department (FT),
The Economist, 25 St James's Street, London SWIA3HG.

V-
“•
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Business Opportunities

Financial Times Tuesday October 21984

UNIQUE OPPORTUNITY

READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS

l_ashy Qectrcinics

Jr Specialists in spot stock purchases of all

consumer orientated products, non-consumer

considered Complete stock cleared anywhere
— UK/Europe/USA — our speciality. Visits

can be arranged at short notice.

-it Do you need Executive Gifts for this coming
Xmas season?—-then contact LASKY ELEC
TRONICS GROUP, this is an area we
specialise in.

Ju If you are a Multinational or large Pic and
have problem subsidiaries you wish to dispose

of, contact us today—we can help.

Contact

Kenneth Lasky/Keith Bnightman
LASKY ELECTRONICS GROUP

The Old Malthouse, 5 The Broadway

Old Amersbam, Backs HP7 OHL
Tel: 02403-28581 Telex: 83286 Izl

(With a little help from
his friends)

FROM BUSINESS PLANS
TO FINANCING

Wb produce prolexslonui Business
Plans and can arrange financing or
management lor well rosea retied

ideas, be they new ventures or
expansions.
In the lint instance please write
giving a detailed outline of your
proposal to:

The Managing Director

AehwoU Investments A Management
Limited

42/45 New Broad Street
London EC2M 1QY

MEDICAL PRODUCT

DISTRIBUTION
Medical Distribution Company seeks
further products tor Distribution—
U.K.. Europe end Middle East.

Would also consider purchase of
existing business or company
supplying established products in
above areas.

Please write to:

Managing Director
Sdtecti Medical Limited.

1TO Strand, London WC2C OAA

EMPLOYMENT
AGENCY

Experienced financially orientatod

business man in South Eaat wishes
to participate in a growing employ,
mont agency with a view to assist-

ing expansion leading to an U.S.M.
listing.

Principals only:
Louis Giatt & Co.

Solicitors

42 Curacn Streat London W1Y 7RF

CABLE TV PRODUCTION
COMPANY

Now company being established In
Morseysido to accommodate the
cable industry, also video produc-
tion—Pop promos for ihc record
industry, plus advertising and

commercial etc.
INTERESTED?

Write Box f5215. Financial Times
10 Cannon Street. EC4P 4BY

WELL INTRODUCED
Interesting hunting and hunting
accessories store, including
workshop and shooting stand, in

Vienna centre for sale or
participation.

Wrue Bo> r$2C. Financial Times
JO Cjnnon Srreor. EC4P 4BY

BRITISH
BUSINESSMAN

Resident Uganda seeks represen-
tation or commissions. Excellent
contacts, great experience.
Works Uganda Rwanda Burundi
Zaire Tanzania Kenya.
Tel: 0895 440259 or 0359 70264

TECHNOLOGY
URGENTLY REQUIRED

We wish to purchase Robots which
accurately count stock in trade.
Currently hove large teams of
trained humans thrauahout the U K.

JOHN CHURCHILL & CO
"Tim ttocknlun who raally count”
London-Birm .-Ca rdKf-Manch .-Tyne

01-402 0237 (7 linn)

VENTURE CAPITAL
Wxx in norhum ran**! ro am or
c«paud tew bma!
* VCR nutria mu io nadi Britan'] mas
nut uncuon with tout proponent.
• VCB bdptmne moan on Bond (mas
Irom rompoubtr pmnucn.
VCR conn Ihc UK. For Id dcuriu

Vm» Capital Report
20 Baldwin Sow. Braid L

Tt):(0272) 272250

FOR SALE
CONTINUOUSLY VARIABLE

GEARBOX
DESIGN

Patonta and working pro totypos of
c v.i. suitable for industrial and

von icia applications.
Sandy Qrey & Associates.

Hodsock, Worksop,
Notts SSI 0TF

CLOTHING FACTORY MANCHESTER

12 miles City Centre)

Well equipped factory, tong estab-
lished, producing 1500/1750
pjrmenig weekly. Capacity 3.000.
E> penanced work force, modem
machinery. 30.000 sg f>. Serious
offers excess "£95,000.

Wnro Box F52JS. Fmoneial Timas
10 Cannon Street. ECAP 4BY

TOUR OFFICE IN ZUC.ZURipJISWIT-
ZfimAND — Formation. Administration
and DomKil<at>on el Swlta and Foreign
Companies Ull servlcesl. Reliable and
fMtUntitl. WOSMANN TREUHAND
AG. PO. BOX CH 0021. Zurich. T*lw
514 225 WOB CH.

SCARBOROUGH
COLLEGE

The Governors wish to let

the premises and facilities of
thfa coeducational boarding
and day school to suitable
applicants concerned wLth
the organisation of Summer
Schools and similar activities

or to other tenants during
the Summer Holidays 2985.

Contact the Bursar for
further details

(0723) 360620

£200,000

MAINTAINABLE

PROFITS
Private company with successful
track record — highly regarded
worldwide for Its technical know-
how and quality of product—seeks
merger with a quoted company in

order to fulfill the aspirations of a
young management team and to

enable them to take advantage of

realistic acquisition opportunities.

Write Box F5J9S. Financial Times
10 Cannon Srraat. ECAP 4BY

ZUG/Switzeiiand
Formation, domiciliation and
administration of Swiss and

foreign companies
Far further information call or

write to:

von HOLZEN, Treuhand
PO Box 540. CH-6301 ZUG

Tel: CH-24/21 58 44
Telex: 865446

Tel: Monte Carlo 93/50 84 78

CONVERT RESIDUAL 5TOCK.
INTO CASH

Convert residual ana excess con-
sumer and trade stocks into
immediate cosh. Items sold with or
without reserves realising true value
with no risk to the vendor. All
buelnesa conducted in strictest
confidence with all stocks fully

insured and guaranteed immediate
payment.
For further Information an how to
capitalise on unwanted stock

Phone Harry Rubin on
021-520 7881

BRITISH TRADE AUCTIONS
Tipton. West Midlands

Dubai company
to sponsor High Tech,

oil/gas/Ind.

P.O. Box 2490

Dubai UAE.

GROWING
PUBUSHING COMPANY
SEEKS TO ACQUIRE

ADDITIONAL MAGAZINE
TITLES

Write: The chairman
The Publishing Company Limited

99 Gray'S Inn Rosd
London WC1X BUT
Tel: 01-831 3252

SHOW JUMPING
Leading international professional
lady show jumper requires sponsor
from January 1985. Own team grade
” A ” horse:—horse box etc to
place at sponsor’s disposal. Has
had TV. Radio end Press coverage
regularly in the past.
Write Bom G 101 IB. Financial Times

10 Cannon Sneer. ECAP 4BY

100%1 -B.A. UNITS
Choice of sites In prime South

East locations

With tenants or bank rental
guarantee

Telephone I. S. Hudson on
Hertford (0992) 554333

• 14 bitemaiional locations

Call for Promotional Rates
01-838 8918

WORLD-WIDE BUSINESS CENTRES
110 Strand. London WC2 OAA

MEDICAL SUPPLIES
DISTRIBUTORS SOUGHT

IN U.K.
Established Medical Distribution
Company seeks Distributors for all

regional areas for diabetic
equipment products

Write Boa FS217. Financial Times
10 Cannon Street. ECAP ABY

for rite attention et the
Managing Director

ADVERTISER
starting new business of
CONFIRMING HOUSE

Seeks a partner or menegei with at
least 5 years’ experience and com-

S
lote knowledge o< the business.
alary plus profits sharing.
Please apply in confidence re;
Box FB2QA. Financial Times
10 Cannon Street. ECAP 4BY

COMPANY IN SPORTS AND LEISURE
Semite Industry seeds £60.000 addi-

tional capital- Based In the South East.

Write Box F.S23e. Financial Times.
10. Carman Street. London EC4P 4BY.

CONSTRUCTION JOINT VENTURE
OPPORTUNITIES

FOR HOUSING ESTATE DEVELOPERS AND/OR
BUILDING COMPONENT MANUFACTURERS

Large Scandinavian producer of mauiatad metal composite panels and
comp leto house kits seeks British marketing or manufacturing partner (a)

Products are technically advanced end have already been used exten-

sively in Europe, Middle East, Soviet Union and Scandinavia.
Essential qualifications for pertnar(s) are:

a* Current active in construction Industry

* Manufacturing experience of Ufflbar or metal
building components

$ Ability to provide technical and marketing support
Whilst it is likely that rhra opportunity will appeal to building com-
do non t manufacturers, enquiriea would be welcomed from structuralponont manu lecturers, enquiriea would be
engineering contractors, builders with timbsr frame interests and
developers.

. . ,

Principal* of companies who are seriously interested are Invited to

write to us. enclosing detain of their business interests (eg: activities,

products, literature, annual report, etc) as soon vs posable.
All communication will be in the strictest confidence

Reply to:

Mr C. M. Lindsay. Managing Director

LINDSAY MARKETING SERVICES LIMITED
Intei national Construction Consultants

S2 Now Market Square. Bminqstoke. Hants RG21 1HS
Telex: 858993

Convert Your Dead Stock
to Cash

Send details including quantity of stock to:

Box F5225, Financial Times
10 Cannon Street, London EC4P 4BY

INCREASE OUTPUT . . .
CASHFLOW AND
PROFITABILITY
THROUGH SUCCESSFUL
MAIL ORDER
Are voir Involved In product mano-

factureimporting or do you have a
specialist servtN to oOerT

It you believe your product or scr-

BU5INESS OPPORTUNITY
SRI LANKA

A weR established publicly quoted
Group with a diverse interests In
South East Asia has amongst rts

group a manufacturing uni? m the
Free Trade Zone in Colombo. This
unit is presently engaged in the
manufacture of socks and pantyhose
for the European market a. h has

H direct to the public through msfi
order advertisements could be your
route to success.

As an advwtlflng ’promotion group
with a proven record over 20 years.

cma provide FREE anatvsb Of tha
direct selling potential and viability

of your product or service—pad advice
on now best to bonctil from this

bout 2,500 square metres surplus
factory space. Thera is enough lend
to build a further 5,000 square
metres of factory apace.

Proposals are invited for manufac-
ture of items on wet lease and/or
100% buy back basis.

Write Boa FS21B. Financial Times
TO Cannon Street. ECAP 4BY

strictest confidence. briefly detailing
the product or service offered to:
Box F.S220, Financial Times,
10. Cannon Street. London EC4P 4BY.

MARKETING
AND SALES

RAIL/RQM

FREIGHT TRAHSPORT

Company with a range of products
suitable tor Insulation/ranoveilon
and building security would like to
hear from organisations with sales
outlets and access to sped fie r/direct
sales and DIY markets. Products
range is exclusive and has large
growth potential.

Write Box F5224. Financial Times

10 Cannon Street EC4P 4BY

A company, for whom Christian

values are important, has been
sec up to develop and market
a new transport idea for which
patent applications have been
filed. Additional equity backing

is sought.

Write Box FS213. Financial Times
JO Cannon Street. EC4P 4BY

Worldwide Travel

aRd Leisure Investment

Opportunity

PROPERTY FINANCE
Long Term Interest-only IwathuBonet

Mortgages now available at

Principal has much background
experience. ' Exciting and adven-
turous programmes researched and
costed and reedy to go lor 1885.
Working capital now required of

£30.000 is return for equity partici-
pation. Working partner considered.

Write Box FS233. Financial Times
10 Cannon Street. ECAP 4BY

12%% (Fixed er Variable)

Secured on good quality commercial
and Industrial properties tor invest-
ment or owner occupation. Mini-
mum loan £100.000. No endowment
or nenaian policies required.

Seymour AdMafde A Co Ltd
88 Baker Street, London, W1

Telt 01-935 2382

NEW PRODUCTS,
NEW IDEAS WANTED
INVENTORS. DESIGNERS,

. PRODUCT CREATORS

Wiling to associate on a freelance

basis with a UK registered Company
currently developing end consider-

tng innovations, should write

interest end specific details to:

Box FS22B. Financial Times

10 Cannon Street. London ECAP 4BY

Wholly Irlih owned, dynamic, profit-

able company with

MICROPROCESSOR-BASED
PRODUCT RANGE

SEEKS CAPITAL INJECTION
to develop existing markets and exploit
further licensing opportunity,

equity (10% to 120%) parttclpatloo

preferred
Principals only.

10% ceiling on Corporation Tax.
Write Sex F-32J1 . Financial Times.

10. Cannon Street, London EC4P 4BY.

RESIDENTIAL PROPERTY
altered at SO% of market value sub-
ject to elderly occupants (the current
owners) being granted a rent-free life

tenancy on full repairing leases. Weal
Investment for capital gain and suitable
tor family trusts and private investors.
Details from:

Residential Home Reventaas Ltd.

Gone Lana House, High Sjtvtaoto*
Warning. Sussex

Tef: Worthing (0903) 892000

MAIL ORDER BUSINESS
NEWLY ESTABLISHED
MAIL ORDER FIRM

Control London

Wishes to hear from Manufacturers

Any products considered

Please send lull details to:

Box £6227. Financial Timas
10 Cannon Street. London ECAP ASY

PRIVATE COMPANY
Engaged in free-range egg produc-
tion and ancillary farming activities
seeks an inaction of investment
capital lor expansion to meet sales
demands. A substantial shareholding
is available.

INVESTMENT OPPORTUNITY
Working partner required by toag
established Yacht Building Company

Enouirles please tor

Box FS232, Financial Times
10 Cannon Street. London ECAP ABY

to develop new proven successful
operation. Investment circa L1MK,
profit potential filOOK pa.
Contact: „Mr Pascee

COLVIC CRAFT
William, cuax

Tel: 0378 SIMM
or amines 0208 065255

Management Courses

London
Business
School

PRESTIGE EXECUTIVE OFFICE
ON THE STRAND

* Furnished executive otnees
* Full services, secy, telex, copying
Accommodation address

* Short or long term leases
* [firommiiiiial Inrafinnc

A one-day seminar
November 8th, 1984 Fee £175 (no vat)

MANAGING CORPORATE
TURNAROUNDS

For: Senior Executives involved in Turnaround
Situations; Bankers; investors and the Professional
Advisers.

Many previously successful businesses are now
in a financial crisis. The outlook for the UK economy
is not encouraging. The objective of this seminar is

to explore what management actions are necessary
in a crisis situation for survival and long term
recovery.

Main topics will include: Causes and symptoms
of corporate decline; Managerial behaviour in

crisis situations triggering change ; Generic recovery
strategies; Formulating recovery strategies;
Implementing recovery strategies.

The seminar will be led by Dr. Stuart Slatter,

who has significant experience as a turnaround
manager, management teacher and researcher.

To book a place, please contact

:

Miss Sue Coan, London Business School,
Sussex Place, Regent’s Park, London NW1 4SA
Telephone: 01-262 5050

FOR MEDICAL* BIOTECHNOLOGY & HEALTHCARE

COMPANIES IN MINNESOTA. ... --

HAVE YOU A DISTRIBUTION PROBLEM

IN THE NORTH OF ENGLAND?
Wa are a company in tte mo: or trade specialising in the wholesaling Of
franchise parts throughout the North.

Due to a change to direct sailing by our supplier, vra hows spare capacity
in bin apace, labour and computer stack control facilities.

Ideally situated in Choshire within easy actress ot Motorways M6, MOL
MS3 and M56.

Facilities lor pallet loading, with ample parking/loading area.
Expanonced staff in both retail find wholesale sales.

Could be ideal, ready made facility for Company engaged in supply of
small components and requiring stocking, distribution facilities with
minimum fixed overheads.

For further details contact the Managing Director on 0565 8T2899

On ehc 16th of October Governor Rudy P«rpich Md his'Economic

Delegation will present a *7*1?°*;“"
!" iMSS

opportunities in the State, highlighting the benefits of

Alley."

Good access to expansion capital Jo'"* venwtei and tech,

noloer transfers * Expon/lmport opportunities . Renown^,

outstanding talent * iwriwnon badc-U* far product

development Premier health care institutions.
^

Ftor further details and invitation to this hey symposium contact

FAIRMONT MANAGEMENT INC.

7 Kensington High Street, London WB 5NP
Telephone 01-938 1721

:
^V 1

''

MINNESOTA
JCtNSCD DEALER IN SECURITIES—
SouU sound company with wide invest-

ment expertise seeks “ partners “ (pos-

Sibty life Insurance broken, solicitors or

CAi peeking NA5CIIM status) wish view

to cnHUbcn and later sole bv Present

ownera. write Box F.5221. Financial

Times. so. Carmen Street. lonoott

ecap day.

AN OLD ESTABLISHED Eighth Private

Limited Company with a loyal unskilled

labour force of ISO people, actively

involved In Important processing, manu-

facturing and distribution, seeks the

urgent Involvement of a suitably Quali-

fied rod experineced Senior Executive to

help eseor to further exploit an annual

turnover of £1 .5m. The Individual, who

should be fit and self-motivated would

need to be willing to partttlMH totally

In tbe business u Joint Chief Executive

responsible for a variety of non-technleal

functions. An Investment of apnroid-
1

mutely £100.000 would be needed In

return for an equity share and

generous salary and profit participation

package. Confidential contact In the

first instance please W. Stuart Hague

A Co.. 15 Byrom Street. Manchester.

Reference H.

ASSETS of Ineoirent Compalnes for sale.

Receiver and Liquidators Classified.

01-537 3036

OFFERS tor Immediate sale of remaining

75 acres of established A tte-lving Indus-

trial Estate In S.DA Tec 0244 24731.

SMALL PUBLISHER

SPECIALISING IN NATURAL
HISTORY AND COUNTRY BOOKS

Seeks Venture Capital

to assist in establishing new latprint

on partnership basis

Write Box F5230, Financial Times

to Cannon Street, London ECAP 4BY

GOLD MINING PROJECT
Ready io go to rich California

ternary channels area by public

company. Financing needed.v. lor
majority inteoiat. . We operate at

you.
’r -

’

COLORADO GOLD ft SILVER INC

1020 15th St. SuhA 8K.

Denver. Cofc>- USA 8030-

Business Services
T-! • - « ft J*

s ,«!}<*--»

Buying
oi selling a
business?

We can
cover the

risks

Ifyou’re involved in buying or

selling a business, you cannow
insure against the risks inherent

in giving warranties, indemnities,

representations or covenants

through:

WunntY&IUemiiltTlranM
For fall details ofthis brand new scheme, write,

in complete confidence, ro:-

lignrK 31-35 St Nicholas Wiy, Sutton,

Mergers&Acquisitionsbyagrednext

CHESHAM

i

***'*:.
.
-

#**

# . . J /

AMALOAMATIONS Cr INVESTMENTS LIMITED
LICENSED DEALERS IN SECURITIES

1*'*.^.. -V

fwxmx. 31-35 St Nicholas Why, Sutton,

"fSUMBr SurreySMI 1JB. Tel: 01-661 149L

AmembaofTheLvrfPntxtixGw9 VifMwn Place London SW1X 8HE. 01-235 4551

DO YOU NEED MONEY?
£50,000—£5,000,000

has been raised for our clients* realistic business propositions or property

schames by correct analysis, presentation, identification of appropriate

sources of finance and detailed negotiations. Can we aaslst you?

For an honest discussion without obligation, please contact:

PROPERTY & FINANCE CONSULTANTS LTD
03 Coleman Street, London. EC2 - Tat: 01-028 4545 . Telex: 8813840

IRA's IRA's tax efficient yields *o to

lfi.8%. Contact John Piper on 0273

725311. Office Equipment

IdAftRU: ARCH — Confidential uecom-

address. Telephone answering, tefex.

word proccring. secretarial and luxury

office tKlIkties Iran £2 pw. C. * 5.

Business Services Ltd. 01-402 MSI.

LIQUIDATED stock
Bunk Xerox 3400 Photocopier.

Auto Feed Plus Sorter,
List Price £3.195 £491

Before you ore
TURNED DOWN BY

YOURBANK
ContwtusonOI-6297363

Consultants and Brokers specialising
in:

1. Comine«adMortgogesfafHjiekPU»,

RbsVNurang Homes.Inve^men; Propenes,
2. Lcuge Qmring Bank facWes.

& Stock and Better finance.

4 Companyocqustore.Manogemetf
buy-outs. 5. finance far property.

loansfromE5H000 —i£lm-i-

BiultaogafctspQidonlyyrfienlbaitesogiEai

Barling Finance Bndccrs
18. Queen Su. Mirytaa, London VVPC 8JN.

FINANCE

LEASING FINANCE araiUble for new and

establishod besliMts for capital Items.

La. office equipment. Just starting up?

We Can Help. No Brokers. Tel:

01-541 0068.

1 Hcaoltine VOU + keyboard.
1 Texas Printer Model BID _The two tar £399

2 Cannon NP 120 plain neper
photocopiers (as new) . £950

Re: CS 0*9284 2024

Lines of credit up to £5m
arranged by qualified Bankers

for individuals/corporates with

viable proposals. Special

expertise in corporate, property

and international •transactions

Write or telephone with details:

HOLGATE & ASSOCIATES
4/6 Bury St, London SW1Y 6AB

Telephone: 01-930 6475

QUALITY MAILING USTS for commerce.
Industry and the professions. IOOi of

tried and tested adectieos UnmedlKblV
available. Free catalogue. Marketscon.

Stirling Moose. Stirling Rd. Chichester.

Sussex. Tef: <0243} 788711.

STARTING, UP root OWN BUSMOST
We supply for £25 P*r new plain mar
copier: electronic typewriters: dtIomm
calculators: seltctloa of nrestiga aCxt
furniture and telephone system. Pack-
age tailored to vfiur requirements ’

Leases arranged tor new comeaMm. ]
.w«- > •

Tab 01-541 0089.
! £-T« ;

Computer Courses

Send and receive telex messages
.

using your lerminal, personal

computer, or electronic

typewriter. Free equipment far

volume customers
For details phone Fiona

on 01-730 8911

* Advertising Pens Er Gifts

* Promotional Pens (r Gifts

* Souvenir Poos » Gifts

* Novelty Pens D GHta
* Luxury Pone Et ffifts

a
Ask for colour catalogues
01-346 8421 (Moan 8424}
TiIm:28732 EMCPEN G

51GQDMCS03UJBGE.fWWPSI^
3 Day Micro-Computer Course

Weekly tiHmghoot the year

, ?
An intEcshrocoone desKped far executives.

IlnududcshaiKls^trBining.illnaraicdcoaisonotcsaxid
expert instruction.

Fbc x broctenc and furtber information contact: The R
2 Atkwngiit Road, London NW36AD.TM: 0M35 983L

sarage of

Communications hr Hie ComputerAge
42 Hendon Lane, Ftnchley N3 ITT

Business Wanted

COMPANY DOCTOR
Receiverahip/liquidation can be
avoided with help. Acc now,

before ic is too lace.

Initial consultation free and In
strict confidence.

FINANCE
ARRANGED

ASSET BASED FINANCING
Secured end unsecured loans at
competitive rates. Commercial and
private with repayment periods up
re 20 years. Oiincun cases accepted.

Soverign Insurance Conautama
(London) Ltd

Tel: 01-379 8322

t •

* * *
, ,

HOUSE BUILDING. COMPANY
WANTED

fi SSlJJ,
"•jdRRtlBl ARfMepment group with extensive cash resources

is aseKing a nausa buildlna cnmminu nerranefu .roui...:.*,

Tel: (01) 935 9154 (24 hrs)

zsi?. urnup WHO extensive cash resources

50 unlu L?
b
i1' ^'l

D
c“?pa ">' currentiy producintMn exesas of

inofiM -
B ,h

i?
Essex or Earn London srea. Th* group is

vtmU ostabliehed local operation Ideally wirb a
*“ « nucleus for expansion in the area. Airputation for ouahev is imoortant AnH avnariannA i.

DEC PDP/11 RAPID
RESPONSE

Full Miinienance Cover at
Unbelievably Low Rates.

CAN WE MARKET
YOUR PRODUCT IN
UALA. AND CANADA

!f

P
ans^«tonq^M

SrJLK
,

.

PO,? ,,t -"4 «p6&(n wdl^.1
J* However, companies with a reasonable

Q-Bus systems around
£100.00 per Monthl
4 hour response.

All-inclusive cover.
Ring Martin or NeH
P.A.L. 01-866 8283

Save Money on Maintenance!

How many Hines hare yoa asked if
your product could b* mm In North
America? Now fcr the first time, we
can prepare a market profile for your
product- Just sana ui an iwm of
your Product or marfcat and ask for a
free market profile proposal. Send to:

. S
0"8*™0* 1?" preferable. However, companies with a reasonsland bank atone will also bs considered.

writ* to:
David Jenkins of Touche Boss 5 Co

HftI House. 1 UttlB New Street. London EC4A 3TB

ilillirein

fiJORTON RESEARCH COMPANY
28 Merrick Are, Merrick, N.Y. 11568

INCREASED PROFIT __
TELEX RAPIDE SERVICES

Reduce Tel. Bnls, keen one awrarauu; ci. *anvs i "row
ahead of competitors. FOR LESS
THAN lOp PER DAY. Laroe or
small companies businesses, or sale

FOR FREE BROCHURE Please
contact:
Tek 0792 475522 or Telex 48208

6*17 Borrows Chambers
East Burrows Road
Swansea SA1 1RP

HEW CAR DISCOUNTS
(NOT IMPORTED)

Low Leasing A H.P. Rates
All makes, fast delivery

AUTOFLEET
041-636 1947
01-755 0058

PUBLIC
RELATIONS

Active and expanding PR Consult-
ancy seeks to acquire like-minded
Consultancy with currant PR bUlings
of £150-050.000 pa.

Write Bov GJ0O4T. Financial Times
10 Cannon Street. ECAP 4BY

U.K. Company
has funds availably to purchase
companies involved in transport
distribution, read haulage,, plant

hire. Please reD1- to investor
All replies will be acknowledged
Writs Box G99S4. Financial Times

TO Cannon Struer. ECAP 4SY
'

WARHOUStHCrTRANSPOItT COMPANY

LIMITED COMPANIES

required 5 miles London Airnort —
5I5SSf l,,D!E? l?#t“b,e confident Lilttr
auured. Ring A. Lovro. 01-943 2444.

Plant and Machinery

Telex: 336414. Wfidnesbory

OFFSHORE
TAX ADVANTAGES

anaad lately available WoridwWa
Comprebenaire Administration and

^ Dkectortil MrvKe
* Strict Confidentiality •

bland Resources Ltd
_ eailacoma naan
Sbna erti lll. ISM of Mia
Talac 838332 Mud C

Pfienai (0624} 24020-20240-28033

FORMED BY EXPBITS
FOR £103 INCLUSIVE
READY MADE £111

COMPANY SEARCHES
EXPRESS CO REGISTRATIONS LTD

Epworth House
26-35 City Road, London, EC1
01-828 6434/6, 7361, BS36

fcto- Hams Read. Saltfevl I

fJ9L-9a 'DU. EiiSlind. Teli

BUSINESS WANTED
AN EXPANDING GROUP 5
WISHES TO ACOUIRE A

NON-FOOD '-V •

DISTRIBUTION BUSINESS
with an annual ui.iwn; h
excess of £5.000,000. Would any

company or firm interested i»

selling please write giving detail*

of the business- to:
Box G10123 V

Financial Times
- 10 Cannon Street V
London EC4P 4BY

MEDICAL FINANCE

OFFSHORE & U.K.
COMPANIES

Mortgage Finance and Equipment
Leasing facilities arranged for
purchasing, developing and

equipping Residential Heat Homes.
Nursing Homes, etc

For written quoruikuir please apply:
MIDLAND MEDICAL FINANCE
Colorado House. High Street

Worthing. Sussex
Telephone; (0503) 212205

IMMEDIATE!. AVAILABLE
Isle eri Men. Caribbean. Liberia, etc
Full, domicile & nominee service*

Bank account* opened
SELECT COMPANY FORMA
Mt PleesenL Douglas, Isin of Men

Tel: Douglas (0G2A1 23718
Telex: 828854 SELECT G

£2 A WEEK FOR ECS ATOMS* combined
with phene mecupM and telex under

PRESTIGE SERVICED
OFFICES

xchang*. Message Minders (rifer-

tionaj. D1-82B 0898. TM9C 5811725.

Two remaining exclusive offieM note
available m the Penthouse of the
finest Wesi End oifiea building for
short- or long- term cccapanon-

Fuiiv furnished and serviced with
Reception and Secretarial services, use
of an modern office faculties: market
aata. fniaro-compuuir, trie*. Xerox:
use el Conference-Dining Roam.

T«C 01-499 99BC
TeUsr 281652 ANGLOE G

OJL VISA MATTERS—Edward S. Guffeon.
U.S. tawrer. 17 BuUtrade 9L. Ukmion.
SW1. TfilCSU 266555. 01-456 0813.

SERVICED OFFICES from £450 per month
fn St- Jam**1

* area- fti*i office servkes—- reception-, secretarial, telex, etc.
Telephone Mi« Farrar on 01-408 2007.

I CHAIRMAHTS OFFICE SUITE liprurldUSlv
I fwntshed ana immediately available in
I May la it prestige building. Private telex.
' Pbomn 01-437 3306.

BUSINESS

OPPORTUNITIES,

BUSINESSES

FOR SALE

BUSINESSES

WANTED

APPEAR EVERY

TUESDAY

Personal

FACT
ONE IN A ' HUNDRED
PEOPLE HAVE IT and kBO*
it, one in a hundred havft Jt

and don't know . It

—

DIABETES
Join us '—petp

Support'us

BRITISH -

DIABETIC
ASSOCIATION"-.

jajy 10 Queen Anne St

London W1M

4
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Businesses for Sale

latemafional
Trailer Operation

is based inVWKfiare aftittdmm foagHKtablished bu&incss,which i
S a UKaadoperates principally to France ftnd paly .

Itl^amntoverofO matron and impart ofa Iarggnaipwhowant to
laomontbefractfritfes.

DariflSttewfeii

113, ButeStreet

CarfaCRfftt)

TeiepW: (0222) 481145
Tfctac-www

PEAT
MARWICK

Hearteal Remote Control
Cow Umited

MahufecfaB»r^&ft»ii.Wn<JirbnousaiWsteppm^

^Tlinwmwwdseimp^ ••/• —s'
-bBttfltaoMhOM prtffltoofr HBrkwcEeaqx

16,325pqJLfft nrtMitei of£5JDOO
([ranonsnBDH)

PA*

-E*foW&hWw&r30 yten, wt«i substantial order
•...bodti

;

Thab*^nM»andavsBlaaittava}IablQforBaieona9oino
dMawn hMU- .

FurtherInformation ffomThfiftecefvorend11^
PRCbp|>RCJWF3tCJLUwf:EVLB) at44 Baker Street.IMMWMIW orAnOMN SSSft

Stoy Hjywaid & Partners

TextileDyers&Printers

m
ttc business and business assetsofWeights
& DobsonBros. (Dyers&Primes) Ltd. are

available fix sale.

77ie business, cstabiisbedpriof to 1864 operates

fiomfieeftetidpeemtees of approiajtnatdy 90,000
squareiect inNnwingham Easy acce^ tpJyiL

, „ w
TtoQOW million pCf 3imun£

Enquiries fajoteitceavet ftMstmgez

HKShkWiEkwZL,
Itt (0602) 419066.

Uto37322i
*>

IMoitte

Ibskmsr^ft
cimpjiu House. th* Rop*vw»0t, Nottingham NG1 4DQ

OARAGE GROUP
Home Counties

Opportunity tD Mqulrt or purchu* substantial equity holding in a

stage group comprising three print! sites in the western Home

CotratM. Gnttti hold two dealership franchises os well as providing

the full range of matdr services. Including tyre depot end car hire.

Write fie* GllMB, Financial Timet
' 10 Cannon Street, London EC4P 4BY

Leisure Industry
Compahy for Sale u going concern, Lexer disc

technology^ Highly trained electronic staff.

Capable or expansion and growth. Operating
nationally. -Based North ' West.

Apply to:

A. R. Stanway,
Coopen and Lybrand.
43, Temple Row,
Mmlntnam B2 S|T

PRIME MAYFAIR RESIDENTIAL ESTATE AGENCY
.

.•':••• located b> probably one of London's
most prostigloas addresses

- Si Y««t- lone plus fixtures and fittings for sale

MajUfcgeniOBt wiUi ecuiW^^cipatiwn^available if required

.
SS Grwt CtfUoS^Rt. London W1

Tet 01-B2B 8883••••:.•• 7 Kef. DRL
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A mater group wtefen W sell a wall

UMbtMad hwnoitaif»» machinery

mad oteflUeftteathandlton daalerahlp
et Scunthorpe- Tli* jwonilj^. which
am teimq, eorat^ .Showroom.
Parts . 1mm, Wetaahpua enu
adaquete rent apeee. •

laaotep hontauttiMl and a te}**
Japan**# torWttc tamcWaw ere Md.
Bfreel wpfia iwoiurtttoiteB la tlao

ututeraum.
Turnover £100.000.

Nat A*e#*K‘ti»,n0O
WHtmBduamn.fkugduriM*

Cenaoa Street, EG4P*fiY

- FOR SALE
The. -touslnw* and Besets of e
Stratford. London, ba*ad company
opectaUateg In me arming ind
iwooexihifl of imported carmsnts is

altered tor aata by ifaa Racaivar and
Mutant. Inal udififl refiinp. staBm
tunnafa. Hoffman a. wit iron*,
bagging macMneo and full enOUaiy
*qoipm*nt.
Current turnover la running at
C7SC.00Q p.a. - ammu/mately. and
ihm Is ' prnaglout cUMomar
Hat.

fnrifrejt parntea mhouM contact:

D. H. GRbart of D. S. Woolf

f
LEW GEE * PARTNERS

TOO Chalk Faim Road, London NW1
Tab 0M*7 4477

FOR SAU OIV TOOL
.
manupacturri and

OttTMfiUTOR. •

Ai rmslt of retwaatourusn oflars

era wwttad for Cbmotby ahgaaflKl hi

|if'a»MiOffvn SAd WalHbutMfl Of
DiV Mate. Cuwrps include mo»»
major (ny Stans erHT MaB Outer
Heuaaa vsHk- an emabHabad vmfl

fannvad product reafe*. Tunwwr
-cbw, OAoaOOQ. 1« »W», era
SMAafate *aa offers cos burned for

IM- Mweasy «r lU. aaaata end
.
BMtenafctng. . _
.
iw sm
w cemte#;nNNpj^c».

FOR SALE
SouD naelal nthh Item enriwer.

K niaWtiriM oniNin in West

antroiaaaiMMMt WptMr <wfOi oMMT

mcenintnfi nart «« dawrtoomant.

fnwaU moeow wft» tnnacrti «r

*tviult* M » *Ha IB mumH at on*
m«.
jUWirattem m» Mk G iotas. • ri«an-

< 1*1 Trim**- t0. Canaan Street, lomten
(CCS *BY.

CORNWALL
NUAR ST IVES - Zh MILES FROM THE SEA

HOLIDAY VILLAGE
WITH 300 CHALETS

Occupying an outstanding 11 (-acre rite m a mature

woodland setting and providing a unique opportunity for

holiday letting, chalet sales or rederefopmene for time-

sharing or retirement homes.

Reception/Office Building Supermarket and Bar Complex

Indoor Heated Swimming :?ool Launderette

Manager1

! Bungalow and Lodge

FOR SALE FREEHOLD
Joint Agtnts:

KNIGHT FRANK A RUTUEY (Rah GfiF/RSH)

SO Hanover Squire, London WIR QAH - Tel: 01428 8171

William
HILLARY
& Com pany

CHARTERED SURVEYORS
LEISURE PROPERTY SPECIALISTS

91 Cnee Sam Salisbury SP1 2PU
Tel: 0722-27101

Engineering Businees

Assets for Sole
separately or as a whole

A. J. Engineering
A long established company manufacturing
Special Purpose Metal Cutting Machines and
skilled In precision engineering.

Wide range of flexible and dedicated machinery
operated in modem and spacious plant. M.OJ3.
approved: consultants and D.o.T. for industrial

robotics.

E. C. Little Engineering
Preferred supplier to the Aero-Space Industry.
Manufacturers of Class I aircraft components,

Interested parties should
write to:

Cork Gully
A. R. Stanway,

Cork Gully,

43, Temple Row,
Birmingham B2 5JT

RETAILJEWELLER
The Joint Receivers offer for sale the assets and/or
business oftheabove which comprisethe following:

* stock ofjewellery induding:-

-goldanddiamondrings
—watches

• '* Tfeasehokfshops in Hatton Garden

* Fixturesand fittings

Anypurchasermustbe preparedtocomplete without
delay

Afl enquiries to David BuchlerorAndyChild;
ArthurAndersen&Co,
RO.Box55,
1 Surrey Street.

LondonWC2R2NT.
Ttelephone: 01-836 1200.

.Arthur
Andersen.

COMPANY FOR SALE

HEAVIER CLASS 1 FABRICATION
>u S CW client A PUC GROUP, wisbaa to divaet Itielf n< a "i\orv«fit"-

subsidiary with iha following characteristics:

* Enargy related bespoke products

* Special equipment

* Good location

* Satisfactory order book — UK end oversees

Ml replies treated In the strictest confidence: ^4
C. N. Kenyon

KENYON BUSINESS SERVICES LTD.
Sumlock House, 314 Cheater Road
Hartford, Cheshire Tel: 0406 888810

m
FINANCIAL SERVICES

Our ritem company la engaged In providing professional financial services
to a Chant bus from officae throughout the U.K. Their ahsreholdera wish
5
a
J
4
.i’S“*

04 ikblf laureate. W»il accept a penial or fuil acquisition. Full
acquisition would be in the order of £750.000.

Replies by letter only, addressed to:

„ _ RHP/PJAC Franks Chatleety & Co
Hufton House, 151 Fleet Street. London EC4A 20Y

HIGHLY PROFITABLE

KUBFAGTURIHG COMPANY
FOR SALE

Producing approximately
£250.000 net profit per annum

on a Q million turnover.
Full order book.

Four modem factories Including

two freehold. Current cash
fund approximately £150,000.
Founder prefers to tell to

quoted company and participate

in m group rather than go to

USM. Quality quoted shares

would be acceptable. Principals

only please reply in

confidence to:
Box G TOT 77. Finsaciel Times
70 Cannon Street, EQ4P 4SY

FOR SALE
Wall established Import Company.
Excellent customer list. Established

g ypara. Two million audited Solos

at at 3O.0.B4. Further Datails
Immediately a ua Ha trie.

write Bax G 10720. Financial Timex
10 Cannon Street, EC4P «Y

FOOD COMPANY
Private company in baking, catering
and feat foods for sale.
A central menu! a curing unit pro-
duces a full range of bakery and
feat food products with spars
capacity for e* pension including the
manufacture of related products.
Annuel turnover C4 million.
AH assets ere in sound order end
the scope for expansion in a
number of directions is consider-
able.
Potential for purchaser with strong
development end marketing
capability.
Conti do ration will be glvan to a
partial sale, share exchange or other

'

viable arrangements.
Write Bo* GJO 18. Financial Times

10 Cannon Street. EC4P 43V

r KitchenAppliance
& Knife Manufacturer

Kings Lynn

Doe to receivership, B kitchen appliance and knife

manufacturing buaness is offered for saleas a going
concern. Operating from well equipped modem
leasehold premises. Latest reported turnover
£2.5M, with 50 employees. There is capacity for

expansion.

For further information contact:

Richard SummerfieJd or DavidMorgan,
Telephone Cambridge (02231 61281
Jjtda House, Station Road, Cambridge CB1 2RN

Spicerand Pegler
Chartered Accountants

Steel
Stockholders

Businessand assets forsale asa going concern
* The Dudley Iron & Steel Company (1950) Umited

based in Netherton, Dudley, West Midlands, within easy
access by motorways.

* Major steel stockholders specialising in rectangular
hollow sections for sale to a wide range of customers
including substantial public companies and nationalised
industries.

* Freehold premises comprising warehouse and office
accommodation totalling 45,000 sq.ft

* Turnover in excess of £4m.

Contact: J.K.HL Jones, Joint Receiverand Manager
Robson Rhodes, Centre City Ibwei;
7 Hill Street, Birmingham, B5 4UU
Tel: 021-643 1936 telex: 339420 ROBSON G

RDBS0nFHRH0DE5

BURLINGTON CAMBDEN LTD.

.
IN RECEIVERSHIP

NEWAND USED CAR SALES
AND PETROL BUSINESS
Three outlets in London and Buckingham-

shire. Substantial,new and- used car sales.

For full details please contact

N J Haimkon/WM Roberts, Joint Receivers

and Managers, Ernst&Whinney, Becket House,

1 Lambeth Palace Road, London SE17EU.

Telephone: 01-928 2000 Telex: 885234

Ernst&Whinney

OMEGATOOLS urn
(IN RECEIVERSHIP)

Opportunity arises through receivership to acquire Ibe Imsiness

and assets of this manufacturer of tools for the plastics industry:

• Located in MjOOO sq ft leasehold premises on modem
industrial estate at Aylesbuy, Bucks

• Latest annual turnover £800^00

• 34 employees

Enquiries to: PL HainswortltFCA, Price WUerboa^e.
Tbamea Court, 1 Victoria Street, Windsor, BerkshireS14 1HB

Telephone: <07535) 68202 THer: 849340

FOR SALE
CIVIL ENGINEERING CONTRACTING BUSINESS

Thames Valley / Western Corridor
Turnover C2.500.uu0 with goad profits forecast
Modern Freehold Property
Excellent well maintained Plant end Equipment
Located in growth area
Specialising in roads, sewers and groundworks
First eless client list

Well established with good reputation
Skilled workforce

Far further details contact:
C. J. C. Derry
Bunina** Brokerage Division
Brownlow House. 50/51 High Hotbom
London WC1V 8EG
-ToL 01-405 8411 Telex; 497377

HENRY
butcher!

FOR SALE
OWNERSHIP/SHAREHOLDER CONTROL OF

SPECIALIST CHILDREN’S
MAIL ORDER BUSINESS

SALES IN EXCESS OF £* MILLION* FREEHOLD PROPERTY (LEASEBACK AVAILABLE)
ONGOING MANAGEMENT IF REQUIRED

Contact: JANE TRESSIDER ASSOCIATES
108 CROMWELL ROAD

LONDON SW7

ALUMINIUM

CASTINGS
Group seeks to dispose of small
division specialising in casting and
machining aluminium components.
Tumauat approx. CIQQK. p.a. Baaed
in Wiltshire.

Please reply in ffm instance to:

R- J. Bum
RAY BURN h PARTNERS

51 Carpenter Road. Edgbaston
Birmingham B15 2JP

INSURANCE
BROKERS
SOUTH EAST

Old-established company
available for purchase. Premium

income £600,000 approx.
Annuel Life Commission

£25,000 approx.

Principals only please.
Write Box 010126. Flnenciel Times
10 Cannon Street. London EC4P 4UY

International

PUBLISHING COMPANY
IN GERMANY

Due to increasing commitments
in USA and Japan controlling

shareholder wishes to sell con-
trolling interest in German
publishing company (GmbH) in-

volved in music/youth/leisure
market. High quality unique
product with considerable profit

potential. Current tax losses

around DM1,000,000.
For more details write in confidence

to Bo

*

G 10953. Financial Times
10 Cannon Street. EC4P 4BY

D IVERCD COMPANIfS
NATIONWIDE
Knew LO.lm-Un plus

gellars and Buyers
wme/Phone:

DIYERCO Ltd.

« Bank Strwt, Wororator
0905 22303

BUSINESS FOR SALE

One heff bhere in Contract
Engineering Business (or »eh> by
Proprietor* treking to reduce

investment, Profaned reminds in
the order of noo.ooo-n&o.oeo

per annum pra-tox- Cost for one
half share: CIJO.OOO.

Purchaser caught who might
contribute with skins or otnor

advantages.

Write Box 010114, Financial Time*
f0 Cannon firmer, EC4P 4BY

GYMNASIUM HEALTH CLUB
FOR SALE

SITUATED PRIME POSITION

In Surrey’s most covricplng town
Suoeray equiaocd m pristine

condition

For prospectus contact:

Box G 10122. Financial Times

10 Cannvrt S.vert. Londcn EC4P 4BY

FOR SALE
USJL IMPORTER AND
MANUFACTURER

ACTIVE OUTERWEAR
Annual safes USSlSm. profit*

USS1.7m, tx«l worth USSZ.8m, price

US$3 .2m wi:h USSZm down pay-
ment leaving USSlrn returned for

purchaser alter dedt service.

Write Box 0 10127. Financial Time*
10 Cannon Street. EC4P 48Y

Due TO ill HEALTH rir-p«rsn.? In a fuel

opc,»r ,«" a«#uifr>'e in Nprihcro
SkorljnC Write Bei C.tCIZS. IiWMi
Tm»«. ID, Cannon Street. London IMP
CBY.

INSURANCE MBKIRS— e«*Sn FrMkald
snoc. omrr*. 5 C "a: ,n H'Ol S^eer
TO C103.M0. mn CSO COU Oe*ri
D-tr L12S.JOO. ASBH CT Ht b Ca
it OLten . In- 0i32
59371.

International

Businesses

For Sale

Every Tuesday

For details phone

Penny Smith

01-248 8000 ext 3316

QUALITY U.S.
COMPANIES
MANUFACTURER OF
PRODUCTS SOLD TO

BUILDERS OF
MANUFACTURED HOUSING

Largest U.s,. market snare [4DV,).
53.9mm profit before taxis on
522mm sales. Book value: 54mm.
Price S8.5mm cash. Not negotiable.

COMMERCIAL BANK
Controlling imtiwi evaiieoia for
520mm cash (representing double
book value per share). Price not
negotiable. La catad large eaaiern
city. Assets under 51 billion. Has
bean conservatively managed. High
nationwide ranking in standard
measurements lor bank safety,
stability and profitability,

MANUFACTURER OF
ALUMINIUM SIDING, STORM
WINDOWS AND DOORS

Sells Direct to nomeowners via
telephone soUciiation end own
salesmen In one sunbelt state.
Guarantees energy savings. S3mm
profit belore u*oi on 510mm sales.
Book value: S$2mrn. Price; 56mm
cash + 55mm earnout.

DESIGNER AND MARKETER
OF BRANDED WOMEN'S
SPORTSWEAR AND

SWEATERS
Products are contrect.manufaeturad,
mostly in the Far East, Earns 58mm
before taxes on SSSmm sales. Book
value; gi^mm. Price: S24-30mm.
MICROWAVE COMPONENTS

MANUFACTURER
tt.lmm profit bslorS team on
Si 2mm eaiee. Unblemished 5-year
record of year-to-year growth in
sales end profile. Book value:
53mm. Price: 5l5mm cash.
We will nor respond ro bunyers not
enclosing an annual report, balance
sheer or loner stating nor worth.

Write Broker. Bo

*

GT0T79,
Financial Times. 10 Cannon Street.

London. EC4P 4BY

Paris Restaurant
for safe

Weil known American restaurant/
ba> located in Central Pans. Busi-
ness in e*is:onco for 12 years with
BBtabhsfiad reputation end loyal
ciiB<*;ela. Gross revenue FFr 2.4m.

Write Box C 10121. Financial Times,

10 Carmen Srreer. £C4P 4BY

X
rice .

iteri iousc

K7HOL FILLING STATION AND WORK-
SHOPS— txtmrtve forecourt. Mehllnc
pumos. easy access, situated on busy
main reed. All freehold. Also carfna

f. Pickard Bros.
Services Station.
0462 23216.

main row. AJI itccumd
hire Compoy for ,

sale.
fHull) LtdT Cleveland S
Cleveland Street. Hull.

FOR SALE. Heating A Ventilation EnMMcre
West midlands. Established 1M4. Own
Warehousing premises. Annual Tib
E300-£400.00Q. Write tw StMUy C.
Jonnson and Son, G.P.P. Box 26. 9tow-
hrtdee. west Midlanas.

Company Notices

JOHANNESBURG CONSOLIDATED INVESTMENT COMPANY
LIMITED

ll ucoe oortted In the Reoublk of South Africa)

NOTICE TO HOLOCKS OF SHAM WARRANTS TO KAMK
DIVIDEND NO. 117

Pursuant to the notice published on 29th August 1*84. members ore Intended
that the rate of ehefcange at which payments of the tabove dividend are to be
despatched by the Untied Kingdom Paving Agents mi 12th October. 1964.
Is 1 Rand of IDO cents reuslt 48.163757p United Kingdom otrrancr. The
gross dividend payable by the United Kingdom Paying Astro Is therefore
equivalent to Z7*,533*p per share.
Holders of share warrants to bearer are Informed that payment of dividend
No. 117 will be made oo or after ISth October, 1B84. noon surrender of
Coupon No. 117 at Hie London hearer Offcce of Hill SateeM A Co. Lttfn
45 Beech Street, London EC2P 2LX.

Amount reykbte

CU-K. Currency)

274J334
40.7957

PAYABLE WHERE A U.K. INLAND REVENUE
)OGED WITH COUPONS. 233.7377

192.1734

Equ ivalent In Unhid Kingdom currency of dividend declared ....
Less: South African Non-Resident 5barehold*rr Tex of 1446%
AMOUNT —
DECLARATION 15 HOC.
Lessi united Kingdom Income Tax at 1 S.14% on the gross

dividend (See Notes 1 aad 2 below)

AMOUNT PAYABLE WHERE COUPONS ARC LOOSED WITHOUT
UNITED KINGDOM INLAND REV2NUE DECLARATIONS ....

COUPONS mast be Hated In ducltcaie oil forma obtainable from the London
Bearer office and deposited for examInation on any weekday (Saturday excapcad)
at least tors dear days before the payment is required.

BARNATO BROTHERS LIMITED
LoBdpb Secretaries

D. R. Frith
Secretary

99 Blshopisate.
London EC2M 3XB-- •

1st October. ISM-
NOTES:
(1) The gross amount of the dividend for use for United Kingdom income

and Surtax purposes Is 274.5334P per share.
under the Double Tamrtlpn Agreement, betwom the United Kingdom and
the Rapublic of Sooth Africa. South African Non- Resident Shareholders*
Tax applicable to die dividend is allowable as a credit against the United
Kingdom tax payable la respect of M dividend. The deduction of tex
at the reduced rare of 15.14% Instead of at the standard rate at 30%
represents an allowance of credit at the rate of 14.06% |n respect of
5buUl African Non-Resident Shareholder*' Tak.

(21

FRIESCH-GRONINGSCHE
HYPOTHEEKBANK N.V.

U.S.5 20,000,000
Hoating Rate Notes due 1987

In accordance with the provisions of the Notes,
notice is hereby given that for the interest period

'.from September 25.1984 to December 27,1984
the Notes will cany an interest rate of. 12 % per annum.

date,
December 2 7,1984against coupon rr

will be U.S.S 155 per Note.

Agent Bank

KREDIETBANK
S.A. LUXEMBOURGEOKE

Contracts & Tenders

Companhia
Vale do Rio Doce

COMPANHIA VALE DO RIO DOGE

BRAZIL
CARAJAS IRON ORE PROJECT

INVITATION TO BID

No. CA—031
ELECTRIC MINING SHOVELS

CVRD — Cofnpanhia Vale do Rio Doce, will purchase two
Electric Mining Shovels having 18 cubic yards capacity through
International Competitive Bidding.

CVRD received a loan from the International Bank lor

Reconstruction and Development (World Bank), towards the
cost of Carajas iron Ore Protect and Intends to apply the

K
roceeds of this loan to eligible payments under the Contract
>r which this Invitation to Bid is issued.

Participation In this Bid is limited to Suppliers established In

all member countries of the World Bank, as well as In

Taiwan and Switzerland.

The instructions, specifications and forms which comprise the
Bidding Documents will be available upon a non-re fundable
payment of USSI00 (one hundred dollars) or the equivalent
in other currencies, at the following address:

COMPANHIA VALE DO RIO DOCE — CVRD
Superintendenda de Compras e Material — 5UMAT
Rita Santa Luzia, 651—31“ Andar

CEP: 20-030, Rio de Janeiro, RJ, Brazil

Telex: (021 ) 23205/(021 ) 21975

5ealed Bids will be received at the above mentioned address,
until November 27, 1984 at 2.00 pm, Rio de Janeiro time.

Each bid shall be accompanied by a Bid Bend for the amount
of U5S 1 00,000 (one hundred thousand dollars) or the equiva-
lent in other currencies.

Purchases and Material Supermtendency
Rio de Janeiro

October 2. 1984
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Long-term goals

in civil aviation

JOHNSON MATTHEY

THE GOVERNMENT is dose to

reaching a decision on how to

restructure British Airways
ahead of its planned privatisa-

tion. Ministers are keen that the
row over the future of British
civil aviation should 'be settled

before the Conservative Party
Conference opens next week. It

is likely, although still not cer-

tain, that a decision will be
reached at this Thursday’s Cab-
inet meeting.
Mr Nicholas Ridley, the Secre-

tary of State for Transport, and
a firm supporter of market prin-

ciples, has maintained consist-

ently that be would not be
rushed into a hasty decision

which might have adverse long-
term consequences for British
civil aviation. His aim is still

to maximise the scope for com-
petition and enterprise within
the industry. Zt is therefore to

be hoped that officials at the
Department of Transport have
had time to weigh up some very
complex arguments and are not
being forced to meet an artifici-

ally imposed deadline. Zt is also
to be hoped that the Govern-
ment will take the trouble to

spell out the reasons behind its

eventual decision, perhaps in a
White Paper.

Route transfers

It would be foolish at this

stage to prejudge the package
that Mr Ridley is likely to
present to the Cabinet: the
horse trading is not yet over.
Zt is more important to specify
in broad terms what the Gov-
ernment should be seeking to
achieve. The key point is that
the privatisation of BA—the
transfer of state-owned airline
assets to the private sector

—

gives the Government the finest
opportunity yet to make a
reality of the multi-airline
policy espoused since the war.
The case for a single, or even
a very dominant, “flag airline”
is flimsy: as the Civil Aviation
Authority has argued, such a
creature would sooner or later
become a high-cost, high-fare
operator, competing in terms
of product rather than price,
and with little incentive to im-
prove productivity or hold down
labour costs.

It is easy to pay lip service
to this argument without
realising that if small, inde-
pendent airlines are to com-
pete effectively with BA steps
must be taken to boost their
financial viability—this is why
a sizeable number of route
transfers from BA to the rest
of the industry is so vital. The
transfers are essential if com-
petition Is to be a realistic
possibility in the future. The
problem is that even the CAA's
modest proposals have Incurred
BA's wrath. They have led to
suggestions that a small airline

such as British Caledonian
should give up routes to BA
in return for transfers from
the larger airline—as though
BA's finances needed bolster-
ing. The pit the Government
appears to have dug for itself

is the notion that all parties in

UK civil aviation should find

Its restructuring proposals at-

tractive!.

Legislation

When has the dominant firm
in an industry ever voluntarily
approved a reduction in its

market power? It is unrealistic

of the Government to expect
BA to support policies, in the

interests of the industry as a
whole, that would reduce its

ability to generate profits. The
CAA, more practically, has
argued that the Government
should legislate for route trans-

fers, malting possible a restruc-

turing which BA would not sup-

port but one that is more likely

to increase the opportunities for
independent airlines. Legisla-

tion would involve a delay in

privatisation — perhaps until

next July, compared with an
original target of next January.
But when the structure of an
industry is at stake, a delay of

six months is surely of little

importance.

In assembling a package of
proposals, Mr Ridley needs to

give careful consideration to
two further matters. The first

is the future of Britain's effi-

cient charter airlines. There is

a clear danger of predatory
behaviour by BA Is this market.
The simplest and most practical
way to prevent abuses following
privatisation would be to hive
off BA’s charter subsidiary,

British Airtours. and float is as
a separate company. This would
put flesh on the bones of the
Government’s contention that it

does not want merely to trans-
form public- into private-sector
monopolies.

More important still, what-
ever decisions are taken in the i

next few weeks, the battle to
introduce competition into UK
civil aviation needs to be waged
consistently for years if not
decades. The Government thus
needs to ensure — before
privatisation—that the indus-
try’s regulator, the CAA, enjoys
the powers necessary to pro-
mote competition and is operat-
ing under the right terms of
reference. The Government
should heed the CAA’s plea to
make the promotion of “ the
sound development of the
industry” a direct rather than
indirect duty, and to accept the i

delay that legislation would
entail, because it would
strengthen the CAA’s ability to
combat or remedy future anti-
competitive behaviour.

EEC links with

Central America
THE MEETING last week in
Costa Rica of the EEC foreign
ministers with their counter-
parts in the five countries of
Central America and the four
members of the Contadora
group, may have produced few
concrete results but Its symbolic
value should not be underesti-
mated.

EEC ministers, accompanied
by those of the two candidate
countries Spain and Portugal,
have not previously met in this
way outside Europe. The confer-
ence was thus a useful initiative,
underlining that the Com-
munity does not remain indiffer-
ent to events in strife-torn Cen-
tral America, even though this
is an area of small trading
significance to the EEC and of
limited European political influ-
ence.
As a result of the meeting

Community aid will be
increased form S30m to $45m a
year to Costa Rica, El Salvador,
Guatamala, Honduras and
Nicaragua. Tariff restrictions
on products from these
countries will be eased and the
EEC will establish a repre-
sentative office for the region
in San Jose.
The economic assistance is

certainly worth less than the
Central American countries
would like. But it should be
seen more as a modest political
gesture. The Community has
understandably remained
cautious about encroaching on
traditionally sensitive U.S.
ground.

Reservations

The Contadora group, formed
in January 1983 by the regional
powers Colombia, Mexico,
Panama and Venezuela, to pro-
mote a peaceful solution to the
conflict in Central America, has
had its role endorsed. More
importantly, its peace plan,

accepted albeit with reserva-

tions, by the five Central

American countries, has been
given the Community’s diplo-

matic backing, so giving it

somewhat greater international
weight.
The Europeans are not pre-

tending to act as an inter-
mediary in the civil war in El
Salvador or to mediate for the
Marxist - orientated regime in
Nicaragua. Yet without specific-
ally saying so, they are quietly
hinting to the Americans that
the diplomatic approach pro-
moted by the Contadora group
should be given a chance and
that the increased American
military profile in El Salvador
and in support for the anti-
Sandinista guerrillas has raised
rather than diminished the risk
of the conflict broadening.

Legitimacy

The American Administration
has not liked the idea of the
San Jose meeting. It has seen
it as an attempt to limit U.S.
room for manoeuvre in Central
America and as yet another
example of Europe failing to
appreciate the real nature of
the Communist threat in its !

“ own backyard."
For instance, by including

jNicaragua within the frame-,
work of economic aid, the
Americans argue that the
Sandinistas have been given a
new sense of legitimacy by-
European governments. But the
prevailing view in the Com-
munity appears to be that
Nicaragua would be pushed
further into the arms of the
Cubans and Eastern Europe if
it were excluded from the
European - Central American
arrangements.

The success or failure of the
follow-up to San Jose therefore
depends on the extent to which
the Europeans can convince the
Ufi Administration that this
was a helpful, not a hostile, art.

The meeting itself has placed
a new prominence on Contadora
as

_
the diplomatic solution

which, if the Americans now
choose to ignore, probably
spells its end.

moves swiftly
By David Lascelles, Banking Correspondent

I
N A swift and dramatic move
the Bank of England yester-

day took control of Jobnson
Matthey's banking business, re-

awakening as it did so memories
of the secondary banking crisis
of 10 years ago.
Not since then — when it

balled out Slater Walker and
Edward Bates — has the Bank
taken the drastic step of taking
over a bank In the City of Lon-
don. This time there has been
no hint of any wider crisis, but
the Bank's intervention under-
lines the fact that a bank does
not have to be called Conti-
nental Illinois to set alarm bells

ringing.
Ten years ago the Bank was

concerned about the possibility
of a series of linked banking
collapses, and mobilised massive
support for its “lifeboat.'’ In
the case of Johnson Matthey
Bankers — by far the biggest
part of the banking business —
it appears that the decisive
reason for the Bank's move was
its key role in world bullion.
The market would have been
severely disrupted if JMB had
been allowed to collapse.

But the Bank, it now trans-

pires, had also been worried for
months about JMB’s deteriorat-
ing condition and felt it had
to act In a highly visible way
to bolster confidence.
Johnson Matthey banking

interests which have been taken
over consist of 14 subsidiaries
involved in broking, dealing and
a wide range of financial ser-
vices, mostly in precious metals.
More than half of the assets
of JMB, the linchpin of this part
of the group, consists of stocks
of gold, silver and other metals
held in the UK and abroad by
Johnson Matthey and members
of the London gold market. Zt

is also one of the select five

bullion brokers who meet in
London twice a day in a quaint
ceremony to fix the price of
gold.
JMB’s problems arose, ironi-

cally, on the commercial lending
side which it has been trying
to build up with specialist staff

and expertise. No one at JMB
or the Bank of England (which
is forbidden by law from divulg-

>&*«***

Bullion operations at Johnson Matthey and the chairman. Hr Harry Hewitt, wfao resigned yesterday

ing confidential information
about a bank, even when owned
by itself) would say yesterday
how big these loans are, to
whom they were made, or why
they went sour. However, there
was speculation last night that
they could have been made In
shipping or property. The
bank ’s total loans amounted to
£787m.

The investigation presented
to the Johnson Matthey board
last week concluded that the
loans were now so questionable
that JMB would have to write
them down by an amount that
would wipe out almost all its

reserves, which came at the
end of March to just over
£100m. This would not only
have destroyed the bank but
probably crippled the parent as
welL

It appears that the problem
steins from a few large loans
rather than many «rn«n ones.

This strongly suggests that

JMB exceeded the Bank of
England’s lending guidelines.
These do not have any legal
force and are flexible, but they
are supposed to prevent a bank
lending more than the equiva-
lent of 10 per cent of its

capital to any one borrower.
This limit would have been
just over £10m for JMB.
They do not appear to have

been to any of the recently
well-publicised corporate casual-
ties: the problems emerged
over a period of months rather
than suddenly one morning.
JMB, it seems, was not setting
aside as much of its profits to

cover possible bad debts as
other banks, which made it vul-
nerable. The Bank of England
had been talking to JMB's
management for some time. But
concern grew to the point this
summer when a thorough in-

vestigation began. No hint of
trouble reached the outside
world. In its latest earnings

report August 29, the Jhonson
Matthey Group merely said the
bank was operating " in quiet
conditions,” and the accounts
were never qualified by the
accountants Arthur Young
McClelland Moores and Com-
pany.
The impression that poor

management was at least partly
to blame for the bank’s mount-
ing woes is reinforced by the
swiftness of the Bank of
England's moves yesterday.
Just as Mr Harry Hewitt
resigned as chairman of John-
son Matthey Group at breakfast-

time, a team from the Bank of
England moved in to JMB’s
offices. In the City, with
a thorough overhaul of the
bank's management and control

systems its major task.

The Bank Is not new to run-
ning banks. It took over Slater
Walker and Edward Bates
during the 1970s banking crisis

and still has some of their assets

oq its books: But takeover is a
drastic solution which the Bank
does not embark on lightly.

With JMB, a major considera-
tion was clearly the nervous
state of the banking industry
in light of the world debt crisis

and the recent Continental
Illinois debacle, as well as the
accusations that were levelled
at the U.S. authorities for the
weeks it took them to arrange
a rescue for the Chicago bank.
And though the Bank has
“acquired" JMB, it paid only
a nominal (undisclosed) sum,
and forced Johnson Matthey to
pump in another £50m of capital

as the price for taking it off
their hands.
So no public money has been

committed, no depositors
suffered and the cost of JMB's
errors has been borne entirely

by Johnson Matthey whose in-

vestment in the bank has been
completely wiped out. On the

other hand, the Bank must now

wrestle with the “mondhanirt"
that the rescue will lead banters
to be less careful, and the hard-
liners might well argue that

JMB should, have been allowed
to go bust. This is believed

be the first time the Bank has

acted to protect a non-banking

market, although gold comes
pretty dose to being one..

But yesterday the sense of

relief at a .
swift, cleanly

executed rescue seemed to
prevail. “It was a complete sur-

prise to us,” said an executive

at one of London's leading

bullion brokers, “but the main
thing .is no see a solution' that
leaves the market intact.

There’s been a very smalt move,
meat in the gold price today,

and I think that says It.”

The affair also highlights a
growing problem for bank
supervisors : keeping watch oq
banks which are not single

.

entities but part of some bigger
conglomerate. Although JMB
did not founder because it was
forced to bear risks for another
port of the Johnson Matthey
Group, the trend towards finan-

cial supermarkets — and the

new. allLances between banks,
stockbrokers and jobbers in the
City—is bound to throw up
precisely this danger. Even
now, the Bank is drawing up a
set of rules for the City revolu-

tion to prevent broken* and
jobbers jeopardising their bank
parents.
Quite what happens to JMB

next Is not clear. The Bank
'would obviously like to have
some time to get it straight and,
possibly, put in new manage-'
meat and controls while polish-

ing up its image in the market
Meanwhile, it will find itself

in the strange position of own-
ing a big player in the gold
and foreign exchange markets
where it has its own consider-

able interests as a central bank.
JMB will be run at arm’s

length, naturally.
Eventually it could be sold

back to the private sector,

either as a single entity or in

bits, which would give some
insitutjon with ambitions In the

gold market a way . to buy its

entry ticket.

Search for rapid growth proves too risky
By Barry RiJey, Financial Editor

JUST OVER four years ago
Johnson Matthey was riding
Ugh. Bolstered by an
impressive long-term profits
trend—pre-tax profits had
risen from £9J!m to £38.6m
during the 1970s—It launched
a £47m rights Issue, justified

by talk of a large investment
programme and plans for
acquisitions.

By this time, the group had
largely lived down a reputa-
tion for volatility. In 1970
it had suffered a substantial
bad debt on silver dealings
when a customer defaulted
—* standard risk in the
bullion trade — but it

weathered subsequent fluctua-

tions in the bullion markets
much more successfully.

Although bullion market
activity has remained a large
part of the group's operations,

Dean spies new
ventures
Gordon Dean is back in the
City of London after making a
transatlantic pilgrimage in
search of hot tips from the UjS.
venture capital gurus.

Dean, aged 46, left one of the
pioneers in. the trade, Electra
Risk Capital, in January after:
three years as managing direc-

tor. He wanted, he said, to do
something “quasi-entrepreneur-
iaL"

Now his plans have come to
fruition in the shape of a new
venture capital company, Trans-
atlantic Capital, which Dean
has formed with Capel Cure
Myers, the London stock-
brokers.

Dean is working on a few
multinationals to back him in
promoting BedgUng ventures

—

he is talking about three or
four serious propositions.
“The idea is to link entre-

preneurs with large companies
which are looking for some-
thing new because their own
businesses have run out of

steam" says Dean. “We would
act as a sort of catalyst.”
That kind of corporate ven-

turing bas been capturing the
imagination of the financial
world in the U.S. lately. But it

is still a rarity among Britain’s
cautious corporate investors.
With the help of Capel Cure
Myers, which has made a repu-
tation for itself advising small
companies. Dean hopes to

change all that.

Djanogly talks
The only serious bid ever made
for Nottingham Manufacturing
was sprung 10 years ago by
Sears. Worth £44J>m, the deal
was blocked by the Labour
government of the day.
After a decade of piling up

profits, Notts is now digging
Into its petty cash to offer
£44.4m for a company.

Johnson Group Cleaners is

the target, and Notts' chairman,
Harry Djanogly broke years of
self-imposed silence yesterday:
to tell the City why one of
Marks and Spencer's largest
knitwear suppliers wants to buy

the industrial and geographi-
cal base of the group bad
broadened. Industrial activi-

ties in refining, chemicals and
pigments- contributed over
half the group’s profits in
1981-82. American profits
reached a third of the total.

Bat the growth and diversi-
fication, under the guidance
for 12 years of the ex-
chairman of the National
Coal Board. Lord Robens,
were not sufficiently tightly
controlled. When Lord
Robens handed over as chair-
man in July last year to Mr
HL R. Hewitt, until then man-
aging director and chief
executive, trouble was already
emerging:

Johnson Matthey had been
eagerly expanding in the
North American jewellery
manufacturing industry. In

1982 the group boasted of
“ considerable growth in a
year when many jewellery
companies in the UA were
experiencing great difficulties

and a fall in earnings.”
But it soon became dear

Out the soaring output was
not being sold across
Jewellers’ counters. Huge
stock writedowns and plant
closures were necessary to
extricate Johnson Matthey
from the mess. In October
last year it estimated Chat the
cost would be between £35m
and £50m, but the total

bdow-the-Une charge in the
annual accounts dated March
1984 turned out to be £69m.

Over-ambitious expansion,
meanwhile, was also being
fostered within Johnson
Matthey’s banking operations.
Pre-tax profits of Johnson
Matthey Bankers reached a

Men and Matters

Britain’s largest chain of dry-
cleaning shops.

Djanogly inaccessibility is

legendary among City folk. But
apparently it has all been a mis-
take. He never answers in-

quiries from brokers’ analysts,

or financial journalists, he says,

because he is never available to

take calls.
“ My job is not an office job—- it's more out and about."
Now that the silence is

broken, Djanogly is full of facts
and figures about Johnson.
As tor Notts’ own balance

sheet, sporting £96m of cash
and securities, he said: “Gov-
ernment paper works seven
days a week, never goes on
strike, never holds committee
meetings, and is going strong
while I am asleep.”

Family vote
Opposition to South African
links at the annual meetings of
banks mining companies, and
the like, usually stems from
well-orchestrated pressure
groups. Dissent rarely springs
from the bosom of the family.
But Peter Bibby is deter-

mined to have his say at the
Adelphl Hotel, Liverpool, next
week when shareholders in the
J. Bibby & Sons animal feeds
business, his family firm con-
sider a £275m bid from South
Africa's largest industrial com-
pany, Barlow Rand.

Peter Bibby is the great-
great grandson of the man who
began .selling flour and animal
foods across the north of
England from a base in a Lan-
caster water-powered corn mill.
But the current generation of
Bibbys has never worked in the
company. Brother Colin is an
ornithologist with the Royal
Society for the Protection of
Birds, and Peter makes and
designs furniture in south
London.

Exrr

“Rubbish!— We’d have been
better off staying at the Con-

ference all afternoon”

Their inheritance is just 800
shares apiece plus the name.
Peter believes the family name
will be “dishonoured” by the
intended merger with Barlow.

“ The connection,” says
Peter, “is extremely likely to
hurt the company.”

He is gloomy about the out-

.

come. “ It would be unrealistic
if I were to say it could be i

stopped. Tiger Oats, another

;

South African offshoot of Bar-
low, will vote in favour in res-

pect of 29 per cent.”

Other family holdings,
parents, uncles, and aunts, etc,
will probably lift acceptances to

84 per cent

Still, “ providing I can find an
ally or two ” Peter explains, he
expects to make himself heard
at the meeting.

remarkable £24.3m In the
year ended March 1983.

Mr E. J. Patemail, chairman
of the bank, wrote in his
animal statement that year
that bullion and commodities
had been quiet. “By contrast,”

he added, “our general bank-
ing operations were extremely
active, and the scope and size

of the facilities granted to the
international trading groups
that we primarily serve grew
significantly.”

He claimed that “ the
Impetus is quickening as our
team becomes better known
for Its professionalism, speed
and flexibility.”

But by the time of this

year’s group annual report a
more cautious line had de-

veloped. Pre-tax profits
.
oC

the bank had slumped to
£9-5m and increased pro-
visions had been made

Heron entertains
Gerald Ronson, chairman of
Heron International, has cap-
tured a respectable 20 per cent
share of the home video trade
in Britain through his company
Videoform.
Now Ronson is pitching for

a similarly-useful share of the
big and lucrative UJS. market.
He has hired Stephen Diener,
aged 45, a TV/video manage-
ment buff in the UJSL, to be
president and chief executive
officer of a new Heron subsi-
diary in New York. Called'
Heron Communications, it will
concentrate on the home enter-
tainment (Le., video) business.
Diener moves to Heron from

CBS/Fox Video International
where he was president Before
that he was president of ABC
International and ABC Records,

i

Diener will be looking for
investment opportunities in
home entertainment and com-
munications worldwide, parti-

cularly in Europe and the Far
East
So far the best outlets for

pre-recorded video cassettes in
Britain and America have been
newsagents and other retailers
who hire the cassettes to

customers.
Heron International, one of

Britain's biggest unlisted com-
panies, is hoping Diener and
his new U.S. operation will spur
the trade along.

Action men
Detractors of Arthur Scargill
would like him to consider tak-

ing a holiday in Italy where
trades unionists are demonstrat-
ing their displeasure because a
business is not, in their view,

doing things efficiently enough.
Some 22,000 workers at the

Zanussi home appliances group
planned a day of action for

yesterday to protest . . '. that

the company was not working
fast enough with bank creditors

to reschedule its $555m debts.

That rather sophisticated bone
of contention was dropped at the
last moment on asurances -that

the bonk rescheduling, and a

takeover by Electrolux of

Sweden, were almost arranged.

against the loan book. There
were “growing trading
problems for some of'

.
oar

banking customers at - home
and abroad,” according to the
report of the directors, s sur-

prising admission given dud
the world trade picture was
in general improving:
The Implication was that in

its search' for rapid growth
In commercial lending John-
son Matthey Bankers had
moved Into unproven or risky
areas. But the full facts Of

this have yet to come out.

As part of the proposed
rescue package; Johnson
Matthey will move closer to
Charter Consolidated, the in-
dustrial group, which will
install its chief executive, Mr
Nell Clarke, as Johnson
Matthey’s chairman, and
could eventually raise its

stake in the troubled metals

and refining group from 27.9

to some 46 per cent.

But Charter Consolidated
itself has had a ter from easy
time recently. Its pretax
profits of £37ra for the year
ended last March were the
worst since 1975-76, and Its

Scottish mining machinery
business is now being hard
hit by the miners’ strike.

The latest problems at Its

Johnson Matthey associate

have emerged at a time when
Charter has been the subject
of various rumours including
a takeover bid from Hanson
Trust and involvement in an
international reconstruction
of the South African-based
Oppenheimer interests
(Hlnoreo, an Oppenheimer
company, has a stake of 35.7

per cent in Charter Consoli-

dated).

»} t’l

Over-The-Counter
Market?Whatinformation
do you have on all the O-T-C
companies . . . from comments ;

we receive, not as much as you
require. To fill this gap, Extel

Statistical Services announce
the launch of anew Card Service
-the

Extel
O-T-C Service

For an annual subscription of£300 you will be sent:

A set of cards giuing historic and current
information covering all UK companies traded
on the O-T-C markets

Weekly packets of updated information In the
widely accepted Extel format of Annual and
cumulative News Cards

A service Index updated as necessary

Details of market makers

Comprehensive information on all companies
entering tfie^O-T-C markets in Me UK

PLUG YOUR INFORMATION GAP TODAY - MaH"thJs1mUP0n"mW ‘

Exlel Statistical Service LitL 37-45 P&ul St_ London EC2A4PB. 01-253 3400
ArthuW-jouse. Chorhon Sl Manchester Ml 3FH 061 -236 5502
BPmiMiA. I O Please enter my subscription to

KP® I the O-T-C Card Service™ LI Please send further Information

Statistical ^
of your Card Service

S
Urnited

S
"osi6on—
firm, etc. —
Address—

Observer
Telephone

EXIELli ihereaiuaed trade mark of The Exchange Telegraph Company Ureud_
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“ VIOLENCE is m(f ftiead, time
1

ta ittf enemy not the .

wocdfl of a New York nmsger,
--tot -time of one of the

7

more
aopWitieated .traders is one of.
the- fa«est growiiw “new*
n*rfc*ts.in rhoXX&-*te foreign
exchange options market,
•The "violence** retates

‘ to
efaaqp/swings in spot foreign

* exchange values—and the past
few weeks has seen plenty of
that And " time ” ia the period
outstanding before « contract to
hoy or a currency at a-
certain price' expires.

Philadelphia exchange traded
currency options are the latest
fact game for Wall Street firms,
bankers tod a growing number
of corporate " hedgers ” on both
Sides of the Atlantic. An option
conveys : the right;, hot not
obligation, to buy' or- seB. a
currency at a fixed price (the
strike price **) on ox before a

certain date (the "expiration
date"). >j.7^

Currency option*, tike their
stock and commodity equival-
ents, come in. two: basic forms.
The “call” option is a right to
buy a currency at Mane future
date, while a “put” option is the
right to sell.

The main attraction of cur-
rency options, as opposed to
the more widespread forwards
and futures, i* that the option
xepreeeats an “insurance con-
tract** against an adrete move
in a currency. If the currency
moves in the purchaser's favour
he simply does not exercise the
option. The only cost is the
premium paid when the option
is purchased—nsuaQy about S
to 4 per cent of the contracts
value..

Against tills, fthnrife sod
futures contracts: lock in

:

the
owner to the txmtr*ct, whatever
happens to the currency or,
indeed, to the owners cucum-
stances. .

In less than two years
currency opffions bare emerged
from the relative ctaooxity of
bank focdffi exchange teaxHng
rooms to beoocne fufiy fledged .

members of the new hand of
nwritet • traded financial
commodities.
Thcfr rapid growth reflects

not only money^oaking art*-
trage poteptial -whicfa ’ has
been seized on by investment
bankers and others—but aiso
their growing acceptance as
legitimate means - by which
companies trading internatioo-
afly can redace -the foreign
exchange risks of timr
operations.

Currency options have given
tile 194-year-old Philadelphia
exchange, dwarfed for so long
by its New York and Chicago
counterparts,

. a new lease of
life. World, attention. ha& been
focused on its contracts. .

Last week the exchange held
its first symposium On the sub-
ject, 21 months after it intro-
duced the first of - its six
foreign currency options — a
£12,50(1 dottaretezling one. It

FOREIGN CURRENCY OPTIONS
PHILADELPHIA STOCK EXCHANGE FOREIGN CURRENCY OPTIONS

Contracts Traded :

40-i

kh

1204

Sterling

sj2i

;\k f 1983 J 1984 *

Martyn Bernes

The Philadelphia

success story
By Paul Taylor, recently in Philadelphia

now also has contracts in D-
marks, Swiss francs. Canadian
dollars, yen, and, since Sep-
tember 17, the French franc.

Three days before the con-
ference opened; the dollar fell

four- pfennigs against the D-
mark in one day and currency
option trading on the Phila-
delphia .exchange hit a new
daily record of more than
15,000 contracts; a stark con-
trast to the initial volume of
just over 3,000 contracts for
the whole of December 1982.
What was remarkable was

that the symposium drew over
200 delegates from 14 different
countries. There were bankas
from New York, Tokyo, and
Europe, academics, traders and,
perhaps most significantly, a
smattering of corporate treas-
urers They were all there for
very different reasons.
The banks are in the busi-

ness of buying ' and selling cur-
rency options because of their
foreign exchange dealings with
clients and. as a means of hedg-
ing their own earnings.
. The big banks, including
those in London continen-
tal Europe, have long been
writing "customised” or so-

called over-the-counter (OTC)
currency options, which are
tailored to the individual needs
of their corporate clients

There are, however, risks for
die big banks in foreign cur-

rency dealings. An estimated
$200bn in foreign exchange 16

traded between banks every
day. Most of the time the risks
involved are shouldered by the
banks themselves. For example,
Morgan Guaranty reported a
$13m foreign exchange trading
loss for the second half last

year after its traders bet
(wrongly) on a fall in the
dollar.

However, bank hedging does
not always pay off. Although
Citibank has strongly denied it,

traders say the New York bank
has been forced to reorganise
its foreign currency trading
operations because of losses on
its OTC options writing. Other
banks heavily involved in the
options market include Bank of
America and several major
European ones.
London, which is tenaciously

hanging on to • its ranking as
the foreign currency trading
capital of the world, remains
one of the primary sources of

OTC foreign exchange options.

What is more, over half the con-
tracts traded on the Philadelphia
exchange originate Jn Europe.

Philadelphia may be emerg-
ing as a " reinsurance ” centre
for foreign exchange options.
Host of the banks involved
claim they “lay off” relatively
small amounts of their exposure
on exchanges like Philadelphia
which trade “standardised"

options.
However, the volume Is

expected to grow as more
banks enter the business of
writing options — attracted
principally by its fee income —
and want to hedge their
exposure.

Many banks, including small
U.S. provincial banks, sent
officials to the Philadelphia
symposium to learn . bow to
write and sell options (a field
which, despite its youth, is
becoming increasingly competi-
tive): how to hedge their
foreign currency exposure; and,
perhaps how to make money
out of other people's market
laziness—what one speaker
described as the “bag lady”
option, that is spotting a market
bargain everyone else has
missed.
That role is already being

filled by the market profes-
sionals, Wall Street firms
like Salomon Brothers, which
are very big players in Phila-
delpia on their own account
They have invented a colourful
vocabulary to _ describe their
money-making strategies.

Theirs is the world of
“straddles,’* “ strangles,

'*
“bull

spreads ’’ and “ butterflv
spreads’ where, as one Merrill
Lynch trader noted, “ you had
better be awake” lest time
catches you out
A new science has been built

around forex options. A couple
of computers at the symposium
were putting into effect pricing

theories elaborated by British
and American professors.

But without doubt the
“stars" of the show were the

corporate treasurers.

Corporations are discovering

that options are an attractive

way of hedging on foreign cur-

rency earnings, or the costs of

importing or exporting goods.

They can also be a useful tool

in bidding for projects in a
foreign currency. The option
provides the bidder with the
security of knowing that if his

tender is accepted, he has
bought protection against the
risk of a sharp adverse currency
movement before the project is

completed.
So far the corporate players

are still limited, and those that
are active, are so for a variety

of reasons. These range from
the desire to lock in — with
limited loss potential — a con-
tract price, to the more
sophisticated corporate players
like Union Carbide and
Bahamas-based Bacardi, which
have gone one stage further in
terms of seeking to m«rimi.«e

flexibility and earnings.
The number of corporate

players in the market is increas-
ing and may be on the verge
of rapid expansion, at least in
the U.S. where a strengthening
dollar has had a major impact
on overseas profits. Recent cor-
porate participants have in-
cluded Apple Computer, which
saved an estimated $3m by
????ing options to hedge yen
component purchases. General
Mills, which recently hedged
£5m of UK annual earnings, and
several oil majors.
A wide range of other big

U.S. multinationals, including
Eastman Kodak, say they are
actively looking at the forex
options markets. For them the
options markets provide an in-
teresting alternative to the
existing Chicago foreign cur-
rency futures markets.
The entrance of the heavy-

weight multinationals would
give a much needed status boost
to a market which even Mr
Arnold Staloff, president of the
Philadelphia Board of Trade,
says “ is still a baby
Mr Jeffrey Donahue, director

of the international money man-
agement for Union • Carbide,
says he expects the Philadel-
phia market volume alone to
expand by “a conservative

”

100 peT cent within the next
year.
The underlying question in

Philadelphia is not whether, but
when, other markets will re-
spond to the challenge. For the
moment Philadelphia appears
to have carved out a niche in
the U.S. A few week ago the
Chicago board of options ex-
change abandoned a foreign
exchange options plan. London,
as the pre-eminent foreign ex-
change capital of the world,
has yet to respond.

Food retailing

A tough little cookie

war in the making
By Arthur Sandies

THE AVERAGE American's
almost religious dedication to
the cookie baffles most
Europeans. But the next few
weeks will see the first public
indications of wen laid private
plots to bring cookie
enthusiasm to Britain. After
hamburgers and fried chicken,
cookie culture is on the march.
Although Americans would

wince at the description, the
cookie is a very basic item.
Equal portions of butter and
flour mixed with a half portion
of sugar and baked for a few
minutes at 200 deg C will give
you a cookie, although purists
might add a dash of vanHIa.
Conooiseurs would not neces-
sarily argue about the recipe,
but would say that differences
in baking times, extra in-
gredients, end mixing tech-
niques are what have helped
produce a $3bn business in the
U.S.

It is at the gastronomic
peaks that the fun has really
started. A handful of entre-
preneurs has carved $300m out
of the market with fresh baked
soft cookies. It is this business
which is now being offered to
Britain.
In London’s Selfridges over

the past week, Britons have
been queueing, or standing in
line, to pay up to S5p for a
cookie—an irregular-shaped
concoction about 2} inches
across, and usually dotted with
chocolate lumps.

Millie's cookies an American-
conceived. British-based, ven-
ture, was given two weeks by a
sceptical store to prove that
Britons would pay that much
for something that simple. They
have done. At times the crowds
around the cookie stand have
blocked the main entrance to
the store's food department
“ We have done three times the
business even we predicted,”
says Millie founder Mr
Bernard Schapiro.
Mr Schapiro, who is also in

franchising, will be showing his
wares, and doubtless pictures of
the crowds, at the Franchise
Show which opens in London
in a week or so. He will not
be alone in promoting the
cookie bandwagon. A group of
UK businessmen will be doing
so with a company called
Cookie Coach.
Cookie enthusiasts are. how-

ever. watching a little breath-
lessly to see what the giants of
the business will do. The U-S.
has several entrepreneurial

chains which might make the
leap to Europe. Best- known is

probably David's Cookies, a
hugely successful franchise
enterprise which has already
wandered from its American
base to Japan.

In New York last week.
David’s were selling for around
£5.25 a pound. This compares
with £4 a pound for his greatest
rival. Mis Field's. In the UK,
the main competitors are the
Boston Bay cookie operation in
Barrods. again London-based,

Mr Schapiro: hopes high

which sells cookies at £2.95 a
pound and Millie’s in Self-
ridge’s at £3.20.
The “per cookie” price is

misleading. The Millie cookie
is fairly consistent in size, but
David’s tend to be small and
Mrs Field’s large.

Millie’s, Boston Bay, David’s
and Mrs Field's have one thing
in common, apart from their
homely (American translation:
homey) names. Each bake their
cookies on site.

The Cookie Coach Company
appears to offer a half-way
house. It promotes the home
baked image, with old fashioned
vans and costumed servers, but
its products are centrally pro-
duced and clinically wrapped.

Addicts debate the virtues of
the various cookies with the
enthusiasm of claret buffs in
mid-vintage. Mrs Field is real.

alive and living in a Utah ski
village from which she pro-
duces her recipes and runs an
empire with around 300 outlets

Most UK investment attention
has been focussed on David’s
run and owned by David
Liederman. He would prob-
ably claim it is the quality of
his cookies which has attracted
European interest. He tends
to be crushingly dismissive of
Mrs Field, his 28-year-old rival.

Others might say that it is be-
cause it is the David cookie to
wbich Europeans visiting the
U.S. are most exposed. There
are nearly three dozen David's
outlets in New York.
The most consistent rumour

is that David has had talks
with Marks and Spencer, with
similarly persistent reports that
the talks have broken down.
It would seem unlikely that
M and S would go for outside
branding in its outlets or in-
store cooking. But it mJght be
tempted by central . cooking
“baked today and thrown away
if not sold” ideas.
The next Millie operation will

be at Allders in Croydon, and
Mr Schapiro resists the sugges-
tion that the British might not
be eager to part with 35p a
cookie outside the busy city
centres. “I have never seen
anyone do anything but smile
after tasting one of these,” he
says as I instantly try to wipe
the grin from my face. “ Of
course they buy them. Our
average sale this week has been
between £1.60 and £2.00 per
transaction" (that’s a little over
half a pound, or five or six
cookies). “It is not just the
tourists. It is the British who
are out there buying, and they
are coming back for more.”
Mr Schapiro, like other cookie

makers, tends to go glassy-eyed
when describing ingredients and
baking techniques. “ We spent
months trying recipes, testing
and trying to get it right.” Right
in this case it a light bronze
cookie (Mrs Field's are rnre
a deep butter colour and
David's a darker shade) with a
centre that is soft and chewy
to the point of gooeyness to
some tastes.

All that as cooking
enthusiasts will know, has a lot
to do with temperatures and
cooking times as well as ingre-
dients. But that is where we
came in. When it comes to talk-
ing kitchen methods, well,
cookie makers really take the
biscuit.

lEffideaty of

local councils
From Jfr Tony Tnwen and
Mt Tyrrell Burgess.

Sir,—Recent leaden in the
Financial Times have criticised

the present state of local govern-
ment finance and the proposed
reorganisation of its structure.

They tiius bring together, two
Issues which have hitherto been
officially considered, separately,

but which must in any future
Royal Commission, or Govern-
ment review, be examined
together. The question of local

authority functions ought also

to be considered in such a study.

In bur view, the principles

which ought to be adopted by
any future review axe clear.

Local government .should be
reorganised on the basis of
unitary authorities, providing
all local government services
in their area. - In this way,
duplication and. waste can be
avoided, while providing a
comprehensive -local- authority
structure.

Financial refortn .should

ensure that each new local

authority had an adequate tax

base, whatever taxes were given
to local government The need
for grants' (end. any temptation
for detailed meddling by central

government) would - thus be
minimised. Consideration of
functions should examine not
only the existing local authority

sendees, but also those like

health and water which are
dearly local in character and
which are presently almost cut
off from democratic control.

Local government will not
survive without reform. Trying
to solve only part of tire prob-
lem. for example, financial

reform without consideration of
structure and functions, would
be most unlikely m easure a
continued and healthy local

democracy-
Tony Travers; - , .

Tyrrell Burgess.
54, SamBtaufe,

'

Croydon, Surrey.

New Zealand’s

nuclear policy

From Jfr F. D. DufUM
Stir,—In your leader (Septem-

ber 28) commenting on the

New Zealand .Government 8

support * nuclear free

South Pacific Region, you

assert that .
this policy will*

wither protect that region nor

make nuclear conflict less

likely elsewhere.. Yon do not,

and could not, justify this state-

ment
The point abom ihe New

Zealand Government s insist-

ence on a nuclear free poUtY

is not that it will protect that

country in the event of a holo-

caust, although it is hardly

liktjy to have : The opposite

effect Jt if that this policy

impose* constraints on the free-

dom iff the superpowers to

develop and jntetu* defence

atntectes that could involve

the whole World in g nuclear

Letters to the Editor

war and forces them to re-
think these strategies. This is
exactly the effect that the policy
is already having as can be seen
from the debate now develop-
ing concerning the future of
ANZUS.
With an escalating aims race

and a growing awareness of the
horrific consequences of even
the most limited nuclear
exchange, a re-think of defence
strategies is urgently needed.
By pursuing policies similar to
those of the New Zealand Gov-
ernment the smaller nations of
the world can exert pressure
for debate and change. If they
fail to do this they are failing
not only their own citizens hut
the millions of people through-
out the world who daily grow
more fearful of what may lie at
the -end of the path now being
followed by the superpowers.
F. D. Duffleld,
10 Elm Road,
Beckenham, Kent

Cost-effective

regional spending
From Miss Soma Btdgk and
Mr Richard Molly

Sir,—Your otherwise accurate
article (September 25) on
regional grants contains a mis-
leading assertion. Commenting
on the figures released in the
annual report of the 1982 In-

dustrial Development Act, the
article concludes that “auto-
matic grants are being heavily
curtailed.”

This is, of course, a contra-

diction in terms. Regional
Development Grants are paid
out automatically on eligible
assets in designated A&sissted
Areas. The fan in payments
must, therefore, reflect a drop
In claimable capital expenditure
and not, as the article implies,
a curtailment of government ex.

pendlture.
However, this Is not to deny

the main point that the Govern-
ment intends to reduce regional
spending as part of its policy.

While we wholeheartedly sup-
port the Government's objective

of ensuring the cost-effective
use of public funds, is this the
time for reducing expenditure
on regional aid, given current
employment levels?

Roma Haigb and Richard Mully.
Grants Advisory Service,

Deloitte Hoskins and Sells

,

128, Queen Victoria Street, EC4.

No alternative

to the rates

From Mr Doric! Seadjeam
Sir,—A propos of the article

“Indictment • of the rating

system " (September 25). it

would he as well for Mr
Kenneth Baker (and others) to

begin to consider a fact that

was known to John Locke three
hundred years ago, namely that
there is no source of taxation
save the rent of land. This is

quite literally true. Abolish
the rating system, and increase
people's income tax, and what
will they do? Ask for an
increase in wages, which they
will get or go on social

security. Interest receivers,

invited in their turn to assume
the burden, will threaten to
spend their capital; so in the
end the buck will stop at the
land-holder.
Why not cease going round

In circles, and recognise that
this is where the buck should
stop anyway? After all, the
rent of land is something we
all help to create: no individual
can claim it results from any
effort of his. as wages do. To
tax land values is also inci-

dentally the only way to widen
the tax base; for it would
encourage the use of derelict
land (250,000 acres in urban
areas alone, according to the
Civic Trust) that is unused
precisely because it can be
held untaxed for future gain.
D. S. Redfearn.
15 Fennell’s Close,
Burton Road,
Eastbourne.

Machine tools

IT and design
From Mr S. A. Gregory

Sir. — As an engineer I feel
that the comparison between
machine tools and IT may be
taken further than proposed by
Ashworth and Caldecote respec-
tively (September 17 and 26).
Whatever the direct economic
value of the two industries and
the part played in the under-
pinning of other industries
through various physical con-
tributions, the generation of im-
portant ideas about design and
their transmission should be
examined.
During the machine tool revo-

lution, ideas of a widely applic-

able nature with respect to de-
sign were brought together,
particularly in Maudslay”s work-
shop, and from there trans-

mitted to other industries by
some of the most eminent
mechanical engineers of the
time. The design rules, never
written down for publication by
Maudslay, were transmitted by
The movement of men. The rules

were used in the locomotive
workshops wh ich h elped
another revolution into being.

These rules arc still of broad
applicability today, including,

eg: “ Make everything as simple

as possible,” "Get rid of every
pound of material you can do
without”
These rules were the develop-

ment of a ” leading-edge ” in-

dustry. Recent studies have
shown that other design rules
of wide applicability have come
from more recent industry
leaden, such as aerospace,
chemical, and telecommunica-
tion. As an extra, it happens
that the use of CAD has
initially been supported in these
industries, although often with
military stimulus.

What has to be looked for is
new and broad ideas about de-
sign in the IT industries. They
have many design-intensive
areas and face considerable
challenges. This time, as an
advance on machine-tool days,
there is a need for the conscious
collection of new design rules
and their circulation in effec-
tive ways. To a considerable
degree each little sector of IT
is putting its own design rules
together and feeling that it is
alone in the world. The soft-
ware engineers are probably a
good example of this.
The machine tool/TT analogy

should be made to work hard
for us.

S. A. Gregory.
22, Crescent Road. Stafford.

Pitmen should
be landowners
From Mr George Stern

Sir,—The Pnme Minister, in
a characteristically forthright
statement, said that if un-
economic factories, farms and
businesses were never closed
“we should be a museum
society ” — and used this to
justify closure of coal mines
which get a subsidy of about
£lbn per year. But, in the
current year, British farms get
a subsidy via tax and rate
allowances. CAP, and direct
subsidy which approaches £7bn—far more than all nationalised
industries put together. In fact
this subsidy is about the ame
a the world market value of
the food produced, so that we
should be far better off if all

British farming were simply
closed down—though no doubt
permitting farming on a strictly

non-subsidlsed basis is the right
solution.

There is a strategic and long-

term value in keeping mines
going during periods of low
prices as they cannot easily be
re-opened, and excess coal is

easy to store. But there is no
value at all in uneconomic
fanning, neither can food be
stored for years. And. as the
last war showed, farming can
always be wound up to higher
levels if needed—more indeed
if the land has not meanwhile
been exhausted as it is being
now.

Why is Mrs Thatcher so clear

about the need to stop subsidis-

ing the miners, while her
clarity seems to cv*crt her
when considering a many times
greater subsidy to Britain's

farmers and land-owners? Pre-
sumably it is better to have a
ducal title than to be a worker
if you want to cadge from her!
George Stem.
6 Eton Court,
Shepherds Hill, .V5.

Beryl’s simplydevoted to fresh-air

The fresh salt breezes — not to mention the fierce wintry gales — ofthe

North Sea take on a new significance for the 200 people who make Mobil's new
Beryl B platform their temporary home.

Developed at a cost to Mobil and its fellow venture participants ofmore
than £400 million, the Beryl platform lacks only one thing: walls. Apart from

the areas of the steel structure devoted to cabins, offices and recreation

facilities, Beryl B is noticeably devoid ofexternal bulkheads. It's one way to

ensure that even on the calmest ofdays, the drilling and -processing areas of the

platform ate sufficiently ventilated to satisfy the fiercest ozone devotee —
ridding the area ofpotentially hazardous gases and vapours.

Beryl’s concern with safety doesn't stop there. Every aspect of the

platform— from the specially designed top-drive drilling rig to the quietly

effective acoustic hood to deaden noise-from the turbines — was planned to

make as safe as possible the hazardous business of bringing oil to the surface

95 miles from the nearest landfall.

Protecting an investment like Beryl B makes solid business sense.

And incidentally, it also helps eveyone involved sleep soundly in their beds

on-shore or off.

Beryl B
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MILITARY CHIEFS IMPLICATED IN FILIPINO OPPOSITION LEADER'S KILLING

Aquino inquiry accuses army
BY EMIUA TAGAZA IN MANILA

THE PHILIPPINES' armed forces,

whose loyalty to President Ferdi-

nand Marcos has buttressed him In

power for nearly 20 years, con-

spired in the assassination of oppo-

sition leader Benigno Aquino, the

official inquiry into the killing has
found.

The five-member fact-finding

board and its lawyers were unani-

mous in their conclusion and be-

lieve that they will be able to prove

it with hard evidence in their report

due to be released on Friday.

The board will also present evi-

dence that one of Mr Aquino's es-

corts shot the opposition leader

when he arrived at Manila Interna-

tional Airport last year after two
years of self-exile in the U.S. This

will repudiate the military's version

of the assassination that Mr Aquino
was shot by a lone gunman acting

for the outlawed Communist Party

of the Philippines.

The board has yet to decide

whether to link General Fabian

Ver, the Chief of Staff, with the af-

fair, but believes that it can make a
final decision before Friday.

Some board members believe

that there is not enough evidence

against Gen Ver and that the high-

est military officer that they can as-

sociate is Gen Luther Custodio, the

former head of the Aviation Secur-

ity Command, which was in charge
of Mr Aquino's security at the time

of his death.

The board's report will neverthe-

less be politically explosive and will

obviously affect the position of Gen
Ver. Without Gen Ver's far-reaching

power over the military the armed
forces’ pro-Marcos stance would be

put to the test

The report could also put the

country's economic recovery effort

in jeopardy, since it might start an-

other flight of capital out of the

country. The report will come at a

time when the Government is deep
in negotiation with its commercial
creditors for relief from its S25bn
foreign debt

It. was Mr Aquino's murder and
the consequent political uncertain-

ties that led to the capital outflow
which has exacerbated the coun-

try’s debt problems.

Public opinion is prejudiced
against the military. Earlier reports
attributed to the board concerning
Gen Ver have raised Filipino expec-
tations that he will be formally im-
plicated. If Gen Ver is exonerated,
many Filipinos would regard it as a
whitewash.

The board is also to decide this

week whether to recommend filing

penury charges against several wit-

nesses. Some military and civilian

witnesses have been caught lying in

testimony.

Aquino’s ghost will not go away.
P*«e3 Sr Ferdinand Marcos

Racal deal underlines UK-Italian links
BY JAMES BUXTON IN ROME

RACAL, the British electronics

group, is to collaborate with Sele-

nia, part of the Italian state-owned

IRI-Stet group, to make defence

electronics. The companies plan to

share expertise in areas such as

radar and electronic warfare, and
are considering investing jointly in

development projects. No value has

been placed on the deal.

The agreement is the latest of a

series of deals recently in which
British companies have shown in-

terest in working with and invest-

ing in Italian industry. It is also a
pointer to the growing trend which,
in the same way as France and
West Germany co-operate more
closely especially in the field of mil-

itary equipment, Britain and Italy

are increasingly finding themselves

partners, particularly at govern-

ment level.

Earlier this year Beecham bought
control of Zamberletti, an Italian

pharmaceutical company. GKN
bought into Carrara, an engineer-'

ing company near Padua. Plessey,

the UK electronics company, took

35 per cent of Elettronica, one of

Europe's leading specialists in elec-

tronic warfare equipment Now Se-

lenia, Elettronica's rival, has

teamed up with Plessey’s competi-

tor, RacaL

These agreements are also part

of a trend in which foreign inves-

tors have been returning to Italy,

glad to find that terrorism has

largely disappeared and thai Italian

unions are more manageable than

they were in the 1970s.

For Britain in particular they sig-

nal optimism about co-operation

with Italian companies after the'

generally depressing experience of

the 1970s - the unsuccessful union

of Pirelli and Dunlop, which col-

lapsed in 1981; BPs unhappy expe-

riences in Sardinia, and several oth-

ers.

"We haven't forgotten those

things, but I think we understand
better the specific reasons things

went wrong," Mr Norman Tebbit,

UK Secretary of State for Trade
and Industry, said in Rome yester-

day.

Was there a change of attitude to-

wards Italy in Britain? “1 think peo-

ple in Britain certainly appreciate

that Italians are good businessmen,

as the trade figures show,” he said.

British exports to Italy in the first

seven months of this year were
EI-52bn (S1.88bn) - C836m behind
Italian exports to Britain.

In two days of meetings with
ministers and companies in Rome
Mr Tebbit is hoping to push along
several joint projects the countries

are considering, and further co-op-

eration in the field of research and
development under the EECs Es-

prit project. He is also particularly

interested in urging liberalisation

of trade.

The most promising field in

which the two governments can try

to steer through joint industrial

projects is defence, where projects

are bigger and government
purchasing is often decisive.

The Italian defence industry

claims that it is being excluded by
France.

Agusta's A120 anti-tank helicop-

ter, for example, the most advanced

helicopter of its kind in Western Eu-

rope, so far has been sold only to

the Italian armed forces. France

and West Germany have a project

to develop build an anti-tank

helicopter, which will be a direct

competitor.

Britain and Italy are exploring

tiie possibilities of Agusta coop-
erating with Westland, the UK heli-

copter maker, in the further devel-

opment of tiie A129. The companies
already have a joint project to build

a large naval helicopter, the EH
101, the development costs of which
could reach Clbn.

Aeritalia, the other main Italian

state-owned aerospace company, is

talking to British companies about

developing the airborne early warn-

ing version of its G222 aircraft Brit-

ish Aerospace continues to have

high hopes of selling Harrier jump
jet aircraft for use on Italy's new
mini-aircraft carrier, the Garibaldi
- so far the Italian armed forces are

undecided whether to equip the

Garibaldi with aircraft or helicop-

ters.

Electrolux set

to purchase

Sumak assets
By David Brown in Stockholm

ELECTROLUX of Sweden, which is

poised to become Europe's leading

manufacturer of household appli-

ances through its takeover of Za-

nussi of Italy, is set to purchase the

assets of Sumak. West Germany's
second largest producer of commer-
cial refrigeration equipment

Electrolux said yesterday it will

pay up to DM 18m (55.67m] for the

assets of the financially troubled

Sumak. which had sales of DM 53m
last year, mainly in commercial
freezing, refrigeration and com-
pressor equipment at a time when
demand in the retail food trade was
weak.
The deal will make Electrolux the

European market leader for these

products, with a total market share

of about 25 per cent, said Mr Per-

Olof Sjoberg. the group's division

manager.
Electrolux had total sales of Skr

401m (S46.5m) in the sector last

year, concentrated mainly in Scan-
dinavia and the UK. Sumak's big-

gest market is West Germany, fol-

lowed by Austria and the Nether-

lands.

Despite the poor market for com-
mercial refrigeration, it is hoped
that the concentration strategy will

leave Electrolux better placed to

compete in a market for energy-
efficient replacement equipment,

Mr Sjdberg, said.

Sumak, privately owned by the
Wcckler family in Stuttgart has
lost money- for several years. Mr
Sjdberg declined to give details of

the losses, or the size of the compa-
ny's debt, which will be retained by
the Weckler Family.
Sumak also produces icing equip-

ment for skating rinks.

EEC ‘threat’ to Ford in Britain
BY JOHN GRIFFITHS IN LONDON

FORD UK'S “whole future would be
in doubt as a British manufacturing

operation" if EEC plans to ‘‘harmo-

nise" car prices go ahead, Mr Sam
Toy, the company's chairman, has

warned its 57,000 employees.

In his bhmtest attack on EEC
Commission proposals to impose a

maximum 12 per cent price varia-

tion between member states' mar-
kets from next year, Mr Toy
warned that they would greatly ex-

acerbate a daunting crash crisis the

European industry already faced

within the next five years.

In these circumstances, Ford's

UK operations were most vulner-

able. "It costs us more to manufac-
ture in Britain, and we must get our

costs down," he said.

Mr Toy produced figures showing
that the European industry had
made a combined loss of S2.1bn be-

tween 1978 and 1981. “In the last

two years another SI .2bn has been
lost," be said. Furthermore over-ca-

pacity had reached 2.3m, or 20 per

cent in Europe.

If that performance continued,

something had to give. The pres-

sure Ford was already operating

under in Europe was such that

some manufacturers were going to

be forced out of business.

It on top of that, manufacturers

were forced to sell at prices dose to

those prevailing in Belgium, where
a price freeze had kept them artif-

icaDy low; or Denmark, which im-

posed 214 per cent in purchase

taxes, the future of Ford's UK man-
ufacturing operations could not be
guaranteed.

He stressed that there was no
prospect of Ford UK "turning its

back" on the rest of Europe.
Today, we are in the age of the

billion-dollar car. That is what it

costs to design, develop, manufac-
ture and bring to market a car like

the Escort or Sierra.

"Ford alone is now spending Slbn

a year on product development in

Europe. Even as market leaders in

the UK we could not hope to find

that sort of money in Britain to fi-

nance our future. There is nowhere
to run and hide."

Mr Toy's depiction of the future

facing the European industry is in

accord with several motor industry

economists, including Professor

Krish Bhaskar, professor of finance

and accounting at the University of

East Anglia, in the UK.

In an 800-page sludy of the indus-

try’s prospects published earlier

this year, Prof Bhaskar warned
that up to 3m xnotonndustry-relat-

ed jobs throughout Europe would
be put at risk if the EECs proposals
were implemented in full.

Mr Toy coupled his EEC remarks
with a caution to Ford employees
that productivity and quality at UK
plants were still lagging behind
those in continental Europe.

IBM strengthens French connection
BY OUR PARIS STAFF

IBM has signed an important three-

year agreement with Thomson, the

French state-owned electronics

group, to buy integrated circuits for

computers made in its European
factories.

The agreement, announced yes-

terday, is the latest move by IBM to

forge closer links with the French
administration and public-sector

companies.

Thomson's semiconductor divi-

sion has been making greater ef-

forts to collaborate with interna-

tional companies, strengthening its

existing links with Motorola during

the summer. Thomson also an-

nounced yesterday co-operation in

gate array circuits with Old Electric

Industry of Japan.

Under the IBM deal, the French
subsidiary of the U.S. giant has
agreed to buy Thomson memory
circuits for use in a variety of equip;

meat made in its European plants.

M Jacques Noels, chief executive

of Thomson’s semiconductor divi-

sion. said the accord would allow
production at its Eurotechnique
plant, taken over from National
Semiconductor two years ago,

roughly to double over the next

three years.

EBM, which has four factories

and two research laboratories in

France, already has had component
purchasing agreements both with

the Thomson Group and Compag-
nie Gen&rale dTHectridte, the other

state-owned electronics conglomer-

ate.

The latest deal seems dearly de-

signed to improve further its rela-

tions with the French Government
while the computer company has
been trying to break into French
telecommunications
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Honda-Cycles Peugeot link
BY DAVID HOUSEGO IN PARIS

HONDA the Japanese motor
group, is strengthening its stake in

the French motorcycle market by
taking an equity holding in a sub-
sidiary of Cycles Peugeot, the lead-

ing French manufacturer of

scooters.

The announcement yesterday
closely follows Yamaha, the Japa-

nese motorcycle company, taking a

10 per cent stake in MBK - the
newly formed company that took
over Motobecane, the second larg-

est company in the French moped
and scooter market
Honda is to take a 10 per cent

stake in Sotiete Mecanique du
Haut-Rhin (SMHR), which mainly

builds engines for Peugeot scooters.

The price has not been disclosed.

Honda will increase its sharehold-
' ing to 25 per cent after a capital in-

crease next year. Cydes Peugeot
currently holds 84 per cent of

SMHR.

The increased presence of the
Japanese in the French motorcycle
industry comes at a time when
sales of French-made mopeds and
scooters have been flagging.

Cycles Peugeot has had an agree-

ment with Honda since 1982 under
which it has been manufacturing
two new types of scooter under li-

cence.

Total at

odds with

Paris .

over new
chairman
By Paul Betts In Paris

A DELICATE behind-the-scenes

confrontation has erupted between
Compagnie Frangaise des Petioles

(the Total group), and the French
Socialist Government, over who is

to be the next chairman of the in-

ternational oil concern.

The Government which owns 35

per cent of the company, wants M
Frangots-Xavier Ortoii, the French
European Community Commission-
er and former Gaullist minister, to

be appointed as chairman. M Rene
Granier de Lilliac, the chairman, re-

tires at the end of next month on
reaching the mandatory retirement

age of 65.

The group, however, has long had
as its candidate M Louis Deny, the

deputy chairman. M Deny had al-

ready received the approval of the

majority of the board to take over

from M Granier de T-illiaa, who is

understood to have indicated he
would have stepped down earlier to

make way for M Deny.
The Government which has the

power to block the nomination of a
chairman, put forward M Ortoii as

its preferred candidate for the chief

executive job - one of the most im-

portant corporate seats in France. .

The Socialist Government and M
Laurent Fabius, the Prime Minis-

ter, have repeatedly emphasised
that the Government is opposed to

state intervention in the affairs of

companies.
The Government also appears to

view the succession as an opportu-

nity to demonstrate its intention of

conducting a policy of moving to the

centre by appointing a former Gaul-

list minister to one of the key jobs

in French industry.

It is also considering replacingM
Ortoii in Brussels with a leading op-

position figure as part of its policy

of reducing the political tensions

between right and left in France.

The group has long and jealously

guarded its corporate independence
and autonomy. The Government
until now has never sought to im-

pose its own candidate against the

choice of the board.

CGE buys 19%
stake in U.S.

telecom group
By David Marsh in Paris

COMPAGNIE Generate dTHectri-

cite (CGE), France’s state-owned

electronics, transport and energy
conglomerate, yesterday made a
fresh effort to build up its U5. foot-

hold by taking a minority stake in

Communications Corporation of

America (CCA), a Dallas-based tele-

phone company.
COE’S acquisition of 19 per cent

of CCA, with an option to move to

40 per cent in the next two years, is

the latest in a series of moves to

step up its UJ5. presence.

CCA, which distributes and in-

state telecommunications equip-

ment in companies and other parts

of the private sector, has a turnover
of around S60m, but registered a

loss of $5m in the year ended June
30. It is quoted on the New York
Stock Exchange.
The CGE stake is being made

through a capital increase. The ac-

quisition price has not been dis-

closed.

The CCA, which has a large net-

work of 25 agencies, will arid to the
CGE group's business in a number
of regional centres. The acquisition,

which takes COE’S overall U5.
turnover to SfiOOm, follows a similar

move this year in which COE'S CIT
Alcatel subsidiary took a 20 per
cent stake in SonitroL, a remote con-

trol security equipment company
CIT Alcatel has also recently in-

creased its stake in the Reno-based
Lynch telecommunications concern
and has forged links with the
Carnegie artificial intelligence
group. CIT Alcatel additionally is

still studying the possibility of issu-

ing shares on the New York Over-
The-Counter market

Telephones deal

put on ice

Continued from Page 1

There has also been uncertainty

over how the proposed Franco-Ger-

man system would fit in with radio-

telephone networks being set up in

other European countries

The prime industrial grouping In-

volved in the Franco-German talks

was a consortium set up by the CIT
Alcatel and Thomson groups in

France, Philips of the Netherlands

and Siemens of West Germany. CIT
Alcatel agreed with Philips at the

end of 1982 to develop jointly a ra-

dio telephone standard called

MATS-E, which the two companies
hoped would form the basis for a
European-wide network.

THE LEX COLUMN

Life-jackets

for some
The weekend rescue of Johnson

Matthey Bankers had at least one
positive feature. It established that

the Bank of England's lifeboat is

still seaworthy despite almost a

decade in dry dock. In view of the

recent navigational failures in the

U.S.S. Federal Reserve, that is a
source of genuine reassurance.

When the markets opened yester-

day, credit facilities of around
C250m (S309m) were already in

place to support the parent compa-
ny and JMB was safely housed
within the Bank of England

Unfortunately, the good news
ends there. The last-minute rescue

has raised serious questions about

the Bank's monitoring procedures

and in particular its faith in audited

figures. The Bank has taken on
board net assets which at the end of

March had a book value of £202m
and on top of that has insisted on a

cash payment of £50m by Johnson
Matthey. In those circumstances it

is nothing less than astonishing

that Arthur Young should have felt

able to deliver an unqualified audit-

ors report on June 18 this year.

Tbe rescue also posed the Bank
with an ominous dilemma. As the

City develops in the direction of di-

versified financial services compa-
nies, the Bank may increasingly

find itself the supervisor of only a
small part of a group’s operations,

namely banking.

This, in a nutshell, was the situa-

tion at Johnson Matthey. In order

to find a satisfactory way out of the

banking debacle, the Bank had to

stray into unfamiliar territory - not

least the shareholding relationship

between Charter Consolidated and
JM. This enabled it to acquit itself

of its regulatory responsibilities

but-in tiie process, produced an ini-

quitous state of affairs for the

shareholders of JM.
The £50m payment to the Bank

left JM hopelessly stretched finan-

cially and produced Charter, with

28 per cent already, as the obvious

supplier of new capital. Charter has

been able to dictate terms which

give it effective control of JM, as

well as the chairman's seat and the

short-term protection of 8 per cent

preference stock for what can be

only described as a pittance. It is in

effect paying 56p a share for equity

which, even fully-diluted and ad-

justing for the weekend develop-

ments, has a book value of over

lOOp.

It is highly questionable whether
Charter, which has slipped on its

own fair share of banana skins in

the past and apparently failed even
to detect the banking problems
through its board representation,

should be so privileged.

If Charter refrains from voting at

the JM EGM to approve this deal,

as takeover panel guidelines sug-

gest it should, there is every chance

that the deal as it stands will be re-

jected- And quite rightly so. But,

since JM*s net debt now exceeds its

shareholders' funds, the group wifi

need fresh capital in any case. It is

only proper that the other share-

holders should be invited to sub-

scribe equity on roughly the same
terms as Charter itself.

For the management oE Johnson

Matthey, meanwhile, who have pre-

sided over the loss of more than

£200m to shareholders’ funds in

roughly a year, the exit doors are

clearly marked.

Nottingham/Johason

Johnson Group Cleaners must
have seen off more takeovers than

any other company still at large on
tbe London Stock Exchange. And
shareholders have done ratherwell

out of their resistance since Sketch-

ley offered a bare £5m in 1977. The
latest bid, from Nottingham Manu-
facturing, values Johnson at £44m-

For a company whose performance
is generally considered to fall rath-

er below the highest standards of

profitability in a very mature Indus-

try, that is rather good going.

If Johnson is exceptionally bid-

prone, despite the protection it has
in the past received from the Mon-
opolies Commission, Nottingham
must be about the least trigger hap-

py bidder in the country. But foe

way that it has consistently gen-

erated cash over foe last decade - ft

now lias E86m net - has mode it

seem inevitable that Nottingham

would launch a significant takeover

eventually.

In financial terms, an offer for

Johnson is scarcely an adventurous

proposition. As a result of its {seri-

ous encounters, Johnson is one of

foe best analysed targets anytue
would wish for. Half the merchant
bankers in the City of London could

probably sell an off-the-peg scheme

to intending bidders; foe basic bitti-

ness is underpinned by property,

and would presumably be cash-

producing if its management had
not been buying a string of dry-

cleaning businesses in foe US.

.

Yet Nottingham is offering a sub-

stantial premium to book value

.

some 277p - if it is assumed that

Johnson will have to bite the bullet

and write off about dim of deferred

tax. and that tbe tightly-heid em-

ployee shares stand to be bought

out on foe same terms as the ordi-

nary. In this light, the suggested in-

dustrial logic, based' on increased

purchasing power for such itemsas
coatbangers and polythene

does not look like foe whole of

story.

Hawley
Never the roost transparent of

companies, Hawley has how de-

cided to increase a well merited

name for impenetrability by foe

creation of a new master company
in Bermuda, picking up the minori-

ty in its Electro-Protective subsid-

iary as it moves offshore. Naturally,

the stated reasons for Hawley's

sideways shuffle have to do with

the increasing investment in foe

U.S. as well as the desire to have a

U.S. quotation for its shares. And
foe choice of Bermuda as a mid-At-

lantic springboard seemed obvious,

since Electro-Protective was domi-

ciled in Bermuda already.

The terms of the all-paper offer

.

for Electro-Protective have been

calculated to take out tiie minority

at around the market price, so they

are in theory neutral. It may, how-

ever, be of some incidental benefit

to Hawley that it will gain greater

freedom to manage EFs cash on a
group basis. Nor would it come as

an unwelcome surprise to Hawiey if

it were to find that its tax position

had improved as a result of taking

up residence in the Bermuda Tri-

angle.
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Aitzo unit IDisney lures Paramount I

Anschutz

executive to boost films

AKZO COATINGS, thcDutch paint
manufacturer,isto acquire the Cali-

fornia-based paint unit of Bostik, a

subsidiary of the Emhart Corpora*
tjon of Connecticut Hie move, part
of the group’s expansion in the US.
aerospace market, is being made
tbroosh the Dutch, company's US.
subsidiary, Akzo Coatings America.
Akzo refused yesterday to reveal

bow much the deal isjworth, but
said that the Bostik unflywhich has
a staff tif 60 producing matings far

major UJS. civil and military air-

craft manufacturers, expects gross
sales this year to exceed 57m. -

"

Akzo Coatings, which has invest-

ed capital totalling Ft 653m (6189m),

is a division of the Dufeh chemicals
group, Akzo N.V., and is ooe of the

world’s largest coating manufactur-

ers.

BY PAUL TAYLOR IN NEW YORK
WALT DISNEY Productions, the
UJS. entertainment group in the

midst of a battle for control of the

company, has taken an^thor step

towards bolstering and expanding
its film division.

'

\ Mr Michael Eisner, Walt Disney’s

new chairman and chief executive,

and Mr Frank Wells, Disney’s new
president and chief operating offi-

cer, said they had hired Mr Jeffrey
Kateenberg from Gulf and West-
ern’s Paramount Pictures unit to

take over as Disney's president of

motion pictures and television from
February 1.

Mr Kateenberg, aged 33, is one of

Hollywood's youngest senior execu-
tives and will be in charge of all

film production, marketing and dis-

tribution at Disney. Disney, which
hashed only mixed success with its

film division in recent years, has

said it is seeking to expand fii™

production and become more com-
petitive with the other West Coast
film studios.

Disney's success in wooing Mr
Kateenberg away from Paramount
marks the latest in a series of se-

nior management moves within the
U.S. film industry, and at Para-

mount in particular.

The changes began last month
when Mr Barry Diller, Paramount’s
president resigned to move to 20th

Century Fox. The following day Mr
Eisner quit Paramount after being
passed over for the Paramount
chairmanship,

• Gulf and Western Industries,

which has been undergoing a major
corporate restructuring pro-

gramme, yesterday reported net

earnings from continuing opera-

tions of $74J2m or SL05 a share on

sales of Sl.lbn in its fiscal fourth
quarter ending July 31, compared to

W5.6m'or 65 cents on sales of S945m
in the same period last year.

In the latest quarter net earnings

were boosted by 5100,000 in earn-

ings from discontinued operations,
while in the year-agoperiod a

5467.2m write-off on certain opera-

tions made a net loss of 5401,6m.

The latest results, which reflect

the impact of the group's massive
divestiture programme begun in

August last year, lifted full year
earnings from continued operations

to $263 or 53.62 a share on sales

of S42bn against earnings of

S242.6m or £3.15 on sales of S3.7bn

in the previous full year.

After adjustments, net earnings
in the latest full year totalled

$259.9m or 53.57 a share

International Harvester

agrees closure pact
BYTERRYfMSDBWCNITK M IffiW YORK

Profits advance by
20% for Generali

INTERNATIONAL Harvester,' the
U.S. truck and farm equipment
manufacturer, has .given, its trade

union representatives a: commit-

ment not to dose any further farm
machinery plants in the UJS. for

reasons of new technology, out-

sourcing or comohdatfan of. opera-

tions.

The premise was made as part of

a temporary agreement ,with the

United Auto Workers (UAW) oh an
indefinite extension of the compa-

ny's present wages agreement .

Only last week, IH, announced
plans to dose its farm equipment
plant at Memphis fay next May,
leaving it with only two facilities, at

East Moline and Rock Island, in Illi-

nois. The workforce in this division

of the company, which is still suf-

fering from depressed demand, has
been cut by around ahalf to 2,850 in

the last five years.

DEFs statement says nothing
about the future of its overseas fac-

tories, which are also suffering

from over-supply in the industry,

there have been suggestions recent-

ly that many U.S. companies in

equipment manufacturing would
place more emphasis on overseas

sourcing to escape the effects ofthe
strong dollar.

. The UAW is believed to have de-

cided to ovtotwl its fraOre at IH until

after ithas reached agreement on a
new wages contract with Mack
Trucks and Volvo White Trucks. Be-

cause of the strong truck market at

present, both of these companies

are profitable.

The union appears to have been
concerned that any concessions it

was farced to make at IH might be

used as a lever to extract better

terms by the other two companies.

BY ALAN FRIEDMAN IN MILAN

GRUPFO GENERALI, the Venice-

based Italian insurance group, said

its 1983 net profit rose by 20 per
cent to LJ37Jbn ($73m). Generali

shares however, which are among
the most actively traded on the Mi-
lan bourse, registered only a L100
rise on Friday to L38.800. Yesterday

the price dropped to L&350.
The group results cover some 36

separate insurance companies, as

well as various financial and prop-

erty subsidiaries. The group's total

invested funds amount to Ll,153bn,

an increase of nearly 19 per cent
over last year. Generali’s net capital

at the end of 1983 was Ll,594biL

Total premiums amount to

L5,237hn, up 12.7 per cent on 1882.

Of these, some Ll,499bn are life

premiums.
• Montefibre, the man-made fibres

subsidiary of Italy’s Montedison
ah^minals group; said yesterday it

had emerged from the red for the

first time in its history. The Milan-

based company, which last year lost

L58bn (530.8m), on total sales of

L812bc, said that in the first half of

1984 it had made a net profit.

Although Montefibre declined to

quantify the net income, it said that

consolidated sales were up -by 40

per cent on the same period of 1983,

to L450bn. Domestic sales were 13

per cent higher, while exports grew
by 18 per cent in the first six

months of this year. Overseas sales

represent 33 per cent of total turn-

over.

Montefibre’s revamped product

strategy means the group is now
concentrating on two sectors- poly-

esters and acrylics.

The company says its full-year re-

sults will confirm the trend of the

first six months.

buys

rail group
By Our Financial Staff

RIO GRANDE Industries, the

Denver-based railway freight

company, has agreed to be

acquired by Anschutz Corpora-
tion, a private company, for

5495m.
Anschutz, with interests pri-

marily in oil and gas, is beaded

by Mr Philip Anschutz, one of

the wealthiest men in the UJS. It

is offering 550 in cash far each
Rio Grande share, but the offer is

conditional on 51 per cent of the

shares being tendered.

Rio Grande which earlier ft”

year sold its computer time-

sharing business to McDonnell
Douglas, derives most of its

earnings from its 1390-mile
Denver & Rio Grande Western
Railroad. Net gamings last year
were $l&3m on revenues of

5314m.
Rkt Grande’s shares were trad-

ing at 552 at lunchtime yester-

day, alter being suspended at

Warning from

Baldwin-Utd.
WASHINGTON - Baldwin-Unit-
ed, the US. tmaneml services

company which filed under
Chapter 11 of the U.S. bankrupt;
code a year ago, said in a fifing

'with the Securities and Ex-
change Commission (SEC) that

its “extremely serious” problems
may bar stockholder from re-

covering any of their invest-

ments.

The company also disclosed

that the SEC is “likely” to bring
an enforcement action against it

and that “some form of an ad-
verse outcome” is likely.

Baldwin-United made the dis-

closures in its financial report

for the year ended December 31,

1983. The company predicted

that few creditors, if any, would
be paid their claims hi fall.

Renter

BUILDERS MERCHANTS

FCA makes foray

into CD markets
BY WILLIAM HALL IN NEW YORK

FINANCIAL CORPORATION of

America (FCA) made its first foray
into the financial markets yester-
day since it ran into financial diffi-

culties six weeks ago and began a
Slbn offering of certificates of de-

posit (CDs) through a group of lead-

ing New York brokerage firms.

Pmdential-Bache Securities yes-

terday began .the offering for FCA’s
main subsidiary. American Savings
and Loan, the largest U.S. thrift in-
sitution. The offering is seen as an
important test of confidence in
FCA, which earlier this year faced a
severe liquidity squeeze as deposi-
tors withdrew their money follow-

ing the announcement of a second-
quarter loss.

The CD’s which are being issued
with maturities ranging from six

months to seven years, are offering

a substantial premium over com-
parable issues. The six-month CDs
are yielding 12.5 per cent, which

compares with 11.1 per cent for U5.
bank CDs generally.

Aside from Prudential-Bache, the
other co-managers of the issue are
Bear Stearns, First Boston, Gold-
man Sachs and Salomon Brothers.

However, several well known firms
are understood to have stayed out
of the managing group because of
worries about the financial health
of FCA.
Meanwhile FCA has dismissed its

auditors, Arthur Andersen, the I

world’s biggest accounting firm. Mr
I

POpejoy said the decision did not re- 1

suit from any disagreement with
Anderson, but the action is highly

,

unusual and likely to dent the repu-
tation of one of the world's leading

accounting firms.

Credit Lyonnais increases issue
BY DAVID MARSH IN PARIS

CREDIT Lyonnais, the second larg-

est French nationalised bank, has
increased its capital market issue of

rifnes participatifs (TPs) or non-
voting loan stock, to FFr 2bn
(£213.4m) from the originally

NOTICE TO HOLDERS OF

NIPPON KOGAKU KJL
(Nippon Kaolin Kabtnhlki Xalahm)

6%ft UA DoOtr Convertible
Debentures Due March SL 1992

Vonuant. to Section 5UVKD nl the Final Agency
of February 23. 1982 under

which the bawt-BMMlOMd Debenture* were
limed, notice i* hereby gram u follows:

1. The Company h*» nude* free diitribu-

tiaa of shuts of its Common Stock u> share-
holders of record so of September 20. 1984 m
Japan (Eepumber 29 in New York CitjL *1 tbe
rat* ofaiO now share for each share held.

2. Aeeordinglx the cnaversion price at
which the above-menboned Debenture* may be
converted into sham of Common Slock of the
Company has been adjusted effective as of

October 1. 1984 Uspan Tims) from Yen 60630
per share of Common Stock to Yen S23XO per
share ofCommon Stock.

MPFON RKMOI KJL
Bg:'The Bonk ofTekyoTVuatCompany

os Fiscal Aont

Dated: October 2. 1984

planned FFr l„5bn, because of

strong demand.
The issue, the largest TP launch

yet made by a state-owned bank or

industrial company, is designed to

strengthen the bank's capital base,

State aid
r

reprieves

Petromont
By Bernard Simon In Toronto

THE CANADIAN Government and
tbe province of Quebec have agreed
to provide C$30m (U.SJSlQm) to
prevent tbe imminent closure of a
loss-making ethylene plant at Va-
rennes on the south shore of the St
Lawrence river operated by Petro-

mont, the Montreal-based petro-

chemicals group.
The aid has. also forestalled the

shutdown of Union Carbide's poly-

ethylene facility in Montreal, which
buys almost two-thirds of Petro-
mont's ethylene production.
According to a Canadian Govern-

ment statement, the assistance will

allow the two plants to operate until

the end of March 1965, pending a
review of official oil and gas pricing
and taxation policies. Studies are

also under way to identify new cus-

tomers for Petromont's productions
and new downstream projects.

The former Liberal Government,
defeated in last month's general
election, refused to provide addi-

tional funding for Petromont to

cover 1983 losses. Petromont, joint-

ly owned by the Quebec govern-
ment's industrial holding company,
SGF, and Union Carbide rtawuHa

has already received CS50m in offi-

cial aid.

YOKOHAMA ASIA LIMITED
(Incorporated in Hong Kong)

U.5.S 100,000,000
GUARANTEED FLOATING RATE NOTES DUE 1994

&
Unconditionally and irrevocably guaranteed as to payment of

principal and interest by
THE BANK OF YOKOHAMA, LTD.

(Incorporated in Japan)
Notice is hereby given that the Rate of Interest for the initial

interest period has been fixed at 11J% p a. and that the
interest payable on the relevant Interest Payment Date, April 2.
1985. against Coupon No. 2 in respect of USS10.000 nominal of the
Notes will be USS594.03.

October 2, 7984, London
By: Citibank. N-A- (CSSI Dept), Agent Bank CITIBAN<0

New Issue Thisannouncementappearsasamatterof record only October1984

The Mortgage Bank and Financial
Administration Agency ofthe

Kingdom ofDenmark
(Kongeriget Danmarks Hypotekbank og Flnaxurforvaltning)

£75,000,000
Guaranteed Floating Rate Notes due 1999, Series 99

This announcement appears as a matter of record only.

September, 1984

MAGYAR NEMZETI BANK
(NATIONAL BANK OF HUNGARY)

US$ 85,000,000

Unconditionally guaranteed by

The Kingdom of Denmark
Issue Price 100 per cent.

County Bank Limited

Bank ofTbkyo International Limited
MemO lynch Capital Markets

Algemene Bazik Nederland N.Y
Bank Brussel Lambert N.V
Commonwealth Bank of Australia
Credit Lyonnais >

Daiwa Bank (Capital Management) Ltd.
Dresdner Bank

limited

Hill Samuel & Co. Limited
.

•

Lehman Brothers International

IBJ International Limited
Orion Royal Bank Limited

Intemati

Mitsui thist Bank (Europe) S.A.

Morgan Stahfey International

Nomura International limited

Saudi International Bank
Al-BwUc AJ-Saudi At-Alami Limited

Sveriska Handelsbanken Group
Tfrkqgm International Bank (Europe).SA.

Allied Irish Banks Limited
Banque Paribas

Credit Commercial de France
Dai-Ichi Kangyo International Limited
Dominion Securities Pitfield Limited

Enskilda Securities
Skondincnslio EnskCda Limned

Girozentrale und Bazik der osterreichischen Sparkassen
Aktiengesellschaft

Kidder, Peabody International Limited
Lloyds Bank International Limited

Mitsubishi Finance International Limited
Morgan Grenfell & Co. Limited

The National Commercial Bank (Saudi Arabia

}

Sanwa International Limited
Sumitomo Trust International Limited

Swiss Bank Corporation International Limited
Westdeutsche Landesbank Girozentrale

Loan Placement Facility

Managed by

Bankers Trust International Limited

The Bank of Nova Scotia Group

Union Bank of Norway Group

First Chicago Limited

Postipankki

Central-European International Bank Ltd.

The Fuji Bank, Limited

The Mitsui Bank, Limited

The Mitsui Trust and Banking Company Limited

United Gulf Bank, B.S.C.
(Bahrain)

Banco di Napoli International S.A.

State Bank of India

Asdeisbanken Danebank Bikuben

Faefiesbanken for Danmarks Sparekasser
Den Danske Provinsbank A/S

Sparekassen SDS

Adviser to the Issuer

Danish Project Finance
BankersTrust International Limited

Placing and Paying Agent

i
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Ail of these Securities have been offered outside the United States.

This announcement appears as a matter ol record only.

New Issue / September. 1984

U.S. $100,000,000

An Wells Fargo & Company
(a California Corporation)

13%% Subordinated Notes Due September 28, 1991

Salomon Brothers International Limited

Amro International Limited * Banque Bruxelles Lambert S.A.

Barclays Bank Group Commerzbank Aktiengesellschaft

Creditanstalt-Bankverein Girozentrale lind Bank der osterreichischen Sparkassen 3

1 Akiiengesetlschaft 1

Goldman Sachs International Corp. LTCB International Limited

Merrill Lynch Capital Markets Mitsui Finance International Limited

Samuel Montagu & Co. Limited Morgan Grenfell & Co. Limited

Morgan Guaranty Ltd Morgan Stanley International

Nippon Credit International (HK) Ltd. Orion Royal Bank Limited

Svenska Handelsbanken Group Swiss Bank Corporation International Limited

S. G. Warburg & Co. Ltd. Wardley
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COMPANIES and FINANCE

Takeover

costs limit

advance

at Elders
By Our Financial Staff

ELDERS EXL, the diversified

Australian pastoral and finance
group which last year took over
the country's leading brewer
Carlton and United, has
reported net profits of
AS72.1Sm (U.S.S6Q.67ro> for the
year to June, against AS64.34m
previously.
Although turnover of the en-

larged group was up to
AS5.5Sbn from A$3.69bn the
heavy interest bill arising from
the funding cost of the CUB
takeover held back the group's
profits. Interest payments for
the year more than doubled to
A$9o.2m.
However, Elders said that

plans to caver the borrowings
by a combination of a rights
issue and the sale of assets had
been going ahead on schedule.
The company has already

announced plans to sell assets
worth some AS500m by the end
of 19B4 and said that by June
of this year more than AS270m
bad been raised through such
sales.

The net profit declared is

after tax of AS14.57m and the
interest payments but before
minority interests of AS731.000..
In addition an extraordinary
loss of AS3-29m was posted.
Earnings per share were up

to 45 cents from 39 cents and a

one-for-two scrip issue is to be
made. The dividend total for
the year is an unchanged 20
cents and the scrip issue shares
wiH be eligible for the 8 cents
final.

The group’s pastoral activi-

ties benefited from a full year
of recvoveiy from Australia's
long drought. The finance divi-

sion experienced strong profits
growth but international trading
activities were hit by currency
and other difficulties.

THIS ANNOUNCEMENT APPEARS AS A MATTER OF RECORD ONLY

KINGDOM OFSWEDEN
U.S. $4,000,000,000

REVOLVING CREDIT,
SHORT-TERM ADVANCES AND NOTE ISSUE FACILITY

i

CO-ORDINATED BY:

THE BANK OF TOKYO, LTD. CHASE MANHATTAN CAPITAL MARKETS GROUP
CITICORP CAPITAL MARKETS GROUP MORGAN GUARANTY TRUST COMPANYOF NEW YORK

SVENSKA HANDELSBANKEN GROUP

LEAD MANAGED BY:

ALGEMENE BANKNEDERLAND IMA AM5TERDAM-ROTTERDAM BANK N.V. THE BANK OF NOVA SCOTIA GROUP
BANKERSTRUST INTERNATIONAL LIMITED BANQUE INDOSUEZ BANQUE NATIONALE DE PARIS BANQUE PARIBAS
CHEMICAL BANK INTERNATIONAL GROUP CISC LIMITED COMMERZBANK CONTINENTAL BANK OF CANADA

AKTtENGESELLSCHAFT
CREDITCOMMERCIAL DE FRANCE CREDIT LYONNAIS THE DAI-ICHI KANGYO BANK, UNITED
DEUTSCHE BANK THE FUJI BANK, UNITED GULF INTERNATIONAL BANK B.S.C. IBJ INTERNATIONAL UMITED
coMfiomi ntiififimi hixmhhhjhg
THE LONG-TERM CREDIT BANK OF JAPAN, UMITED MANUFACTURERS HANOVER LIMITED MARINE MIDLAND BANK, N.A.

MERCHANT BANKING GROUP
THE MITSUI BANK GROUP NATIONAL WESTMINSTER BANK GROUP
ORION ROYAL BANK LIMITED POSTIRANKKI PKBANKEN

SKANDINAV1SKA ENSKILDA BANKEN SOC1ETE GENERALE
SWISS BANK CORPORATION INTERNATIONAL UMITED THETOKAI BANK, UMITED
UNION BANK OF FINLAND LTD. WESTDEUTSCHE LANDESBANK GIROZENTRALE

WESTP&C BANKING CORPORATION

THE MITSUBISHI BANK, UMITED
THE NIPPON CREDIT BANK, LTD.
SANWA INTERNATIONAL LIMITED
THE SUMITOMO BANK, LIMITED
TORONTO DOMINION BANK
MERCHANT BANKING GROUP

FIRST INTERSTATE BANK OF CALIFORNIA
MANAGED BY:

THE COMMERCIAL BANK OF KUWAIT S./UC. CREDIT SUISSE (BAHAMAS) LTD.
GIROZENTRALE UND BANK DER OESTERREICHISCHEN SPARKASSEN AKTtENGESELLSCHAFT
THE MITSUBISHI TRUST AND BANKING CORPORATION THE MITSUI TRUST AND BANKING COMPANY, LIMITED
NATIONAL BANK OF CANADA STANDARD CHARTERED BANK PLC THE SUMITOMO TRUST & BANKING CO., LTD.
SWEDBANK UNION BANK OF NORWAY GROUP

BJLC. - C.OJL SAYINGS BANK
CO-MANAGED BY:

THE DAIWA BANK, UMITED GdTABANKENDIE ERSTE OESTERREICHISCHE SPAR-CASSE-BAHK
— FIRST AUSTRIAN BANK —

THE HOKKAIDO TAKUSHOKU BANK, UMITED KANSALUS-OSAKE-PANKKI THE KYOWA BANK, LTD.
OSTERREICHISCHE L&NDERBANK AKTIENOgSELLSCHAFT THE YASUDA TRUST AND BANKING COMPANY LIMITED

ZENTRALSRARKASSE UND KOMMERZ1ALBANK, WIEN

FUNDS PROVIDED BY:

THE BANK OF TOKYO, LTD. THE CHASE MANHATTAN BANK, N .A. CITIBANK,NA MORGAN GUARANTY TRUST COMPANY OF NEW YORK
SVENSKA HANDELSBANKEN GROUP ALGEMENE BANK NEDERLAND N.V. AMSTERDAM-ROTTERDAM BANK N.V.
THE BANK OFNOVA SCOTIA CHANNEL ISLANDS LIMITED BANKERS TRUST COMRANY BANQUE INDOSUEZ BANQUE NATIONALE DE PARIS
BANQUE PARIBAS CANADIAN IMPERIAL SANK GROUP CHEMICAL BANK (GUERNSEY) UMITED COMMERZBANK INTERNATIONAL

SOOETE MJONVVE
CONTINENTAL BANK OF CANADA CREDrr COMMERCIAL DE FRANCE CREDIT LYONNAIS THE DAI-ICHI KANGYO BANK, UMITED
pE^CHEBANK^^^^ THE FUJI BANK. LIMITED GULF INTERNARONAL BANK B.S.C. THE INDUSTRIAL BANK OF JAPAN, UMrTED

THE LONG-TERM CREDIT BANK OF JAPAN, UMITED MANUFACTURERS HANOVER TRUST COMPANY
THE MITSUBISHI BANK, UMITED THE MITSUI BANK, UMITED INTERNATIONAL WESTMINSTER BANK PLC
POSTIRANKKI PKBANKEN THE ROYAL BANK OF CANADA GROUP
SKANDINAV1SKA ENSKILDA BANKEN SOCIETE GENERALE THE SUMITOMO BANK, LIMITED
THE TOKAI BANK. LIMITED TORONTO DOMINION (CURACAO) NV UNION BANK OF FINLAND LTD.
WESTPAC BANKING CORPORATION THE COMMERCIAL BANK OF KUWAIT S.A.K.
FIRST INTERSTATE BANK OF CALIFORNIA GIROZENTRALE UND BANK DER OESTERREICHISCHEN AKTJENGESELLSCHAFT
THE MITSUBISHI TRUST AND BANKING CORPORATION THE MITSUI TRUST AND BANKING COMPANY, UMITED NATIONAL BANK OF CANADA
STANDARD CHARTERED BANK PLC THE SUMTTOMO TRUST & BANKING CO., LTD. SWEDBANK UNION BANK OFNORWAY LTD

SPAflBAUKERNAS BANK

BAC. - C.O.B. SAVINGS BANK THE DAIWA BANK, LIMITED DIE ERSTE OESTERREICHISCHE SPAR-CASSE-BANK GOTABANKEN- SIB ST AUSTRIAN BANK -

THE HOKKAIDO TAKUSHOKU BANK. UMITED KANSALUS - OSAKE - PANKKI THE KYOWA BANK. LTD.
6STERREICH1SCHE LANDERSANK AKTIENGESELLSCHAFT THE YASUDA TRUST AND BANKING COMPANY UMITED
ZENTRAL6PARKASSE UND KOMMERZ1ALBANK, WIEN BANK MEES & HOPE NV LONDON BRANCH BANK OF BRITISH COLUMBIA
THE BANK OF NEW YORK THE BANKOFYOKOHAMA, LTD. BANQUE BRUXELLES LAMBERT SA.
CAISSE DTEPARGNE DE L'ETAT DU GRANDE-DUCHE DE LUXEMBOURG CAISSE GENERALE D’EPARGNE ET DE RETRAJTE
BANOuE DE L ETA" ALGE MENS SWAH-EN LUFRENTEKAS

THE CHUO TRUST AND BANKING COMPANY LIMITED DEN DANSKE BANK AF 1871 AKT1ESELSKAB LONDON BRANCH
THE FIRST NATIONALBANK OF CHICAGO •THE FIRST NATIONAL BANK OF MARYLAND FOR5TA SFARBANKEN THE GULF BANK K.S.C. KUWAIT
THE HOKURIKU BANK. LTD. F. VAN LANSCHOT (JERSEY) UMITED. LASALLE NATIONAL BANK
OESTERREICHISCHE VOLKSBANKEN - AKTIENGESELLSCHAFT. VIENNA THE SAITAMA BANK, LTD. SPARBANKEN MALMOEHUS
SPAREBANKEN NORD. SPAREBANKEN ROGALAND. SPAREBANKEN VEST. SPAREBANKEN VESTFOLD. SUNDSVALLSBANKEN
THE TAIYO KOBE BANK. UMITED THE TOYO TRUST AND BANKING COMPANY. UMITED. TRONDHJEMS OG STRINDENS SPAREBANK

MARINE MIDLAND BANK. N.A.
THE NIPPON CREDIT BANK, LTD.

THE SANWA BANK. UMITED
SWISS BANK CORPORATION
WESTLB INTERNATIONAL SA.

CREDIT SUISSE (BAHAMAS) LTD.

AGENT AND TENDER PANEL AGENT

CITICORP INTERNATIONAL BANK LIMITED SEPTEMBER 1984

Delay to opening of Hong

Kong Futures Exchange
BY DAVID DODWELL IN HONG KONG

THE OPENING of the Hong
Kong futures exchange has been
delayed until at least January
by the need to publish a pros-
pectus and to clarify commodi-
ties trading laws. Dr Kim Cham,
the chairman of the commodities
exchange, has revealed.

Dr Kim said the new exchange
will be able to accommodate 150
new members in addition to the
153 members who make up the
present commodities exchange.
It is likely to cost at least
HK5500.000 (US$64,000) to
become a full member.
The delay is a blow to the

local market Singapore, a keen
competitor in such areas,
opened its financial futures
exchange just a month ago. With
a direct link with the Chicago
Mercantile Exchange in the
U.S. Hong Kong had hoped to

open its futures market before
Singapore. Until recently, Hong
Kong's Securities Commission
had talked of an opening this
month.

The fresh delay comes from
the unexpected need to publish

a prospectus on the expansion

of membership and the need to

clarify tbe compensation funds

sections of the territory’s exist-

ing commodities trading

ordinance.
A contract based on the Hang

Seng Index is likely to be the

first traded on the exchange
when it eventually opens.

Currency and interest rate con-

tracts are expected to follow,

based on tbe Hong Kong dollar.

Eurodollars, the Japanese yen,

and the D-mark.
The new exchange, which is

intended to replace sad inject

life into the present Com-
modities Exchange, will have
four divisions — agricultural

products, metals, indices, and
currencies and interest rates.

Trading in agricultural products
already exists, based on cotton,

soya and sugar, while metals

trading is limited to gold
futures.

Full members will have to
hold an ordinary share with a
par value of HK$ 190,000 and
will be able to trade in all four
markets. Market members will

have to buy standard shares,

with a HKS 25.000 par value,

and will then pay separate fees

to trade in the different divi-

sions.
Dr Kim said new members

will be '‘vigorously screened,"

and will have to pay ‘‘not less

than” HKS 500,000 far tSeir
ordinary shares.

In an effort to stimulate
trade, inactive members are
likely to be subject to penalties

or tbe loss of trading rights.

This could Jeopardise tbe use
of booths on the trading floor,

which will be in limited supply.
Over tiie weekend, the

general office of tbe Commodi-
ties - Exchange was moved to

new premises so that work on
an expanded trading floor eould
go ahead. This work is due to
be completed in six weeks.

Good start for Elec and Eltek
BY OUR HONG KONG CORRESPONDENT

ELEC AND ELTEK. the Hong
Kong electronics company that
went public in February, has
reported profits after tax for the
year to June 30 of HK$106m,
more than double the HK$40.im
generated in 1982-83. Turnover
rose from HK$S31m to
HK$547m. Shareholders will

receive a final dividend of 7
cents a share, and a special cash
payout of 3 cents.

The company specialises in
cordless telephones, mainly for
the ILS. market, and In printed
circuit boards. Headed by the
Canton-born Mr David So, it has
grown in 12 years from a tiny

group employing 40 people, to
joing Hong Kong's leading elec-

tronics manufacturers, with a
workforce of 3,500.

Its public flotation in
February was oversubscribed
an unprecedented 83.4 times
and it earned extraordinary
income of HK$16m from tbe
interest on the application
money received. From an issue
price of HKS2 a share, its shares
rose at one point to HK53.80,
but have since fallen with the
market to below HK$I.90.
Mr So talked of 19S3-S4 os a

year of “ solid performance and
continued progress.” Profits

reached the level forecast in

the prospectus in February, but
were below original expecta-
tions because of an increase in

Hong Kong profits tax and
difficult market conditions in
tbe U.S. for the sale of cordless
telephones.
He said the problems were

“of a temporary nature.” and
were more than offset by an
increase in the sale of printed
circuit boards. He forecast that
the main growth in 1985 would
stem fbom sophisticated printed
circuit boards and new telecom-
munications and computer pro-
ducts.

Record net

purchases of

foreign bonds

in Japan
TOKYO — Net purchases in
Japan foreign bonds, excluding
Treasury bills, rose to a record
S2.44bn in August from $1.97bn
in July, reports the Ministry of

Finance. The previous record
was $2.06bn in June.

The increase reflected active
buying by Institutional investors
seeking capital gains as U.S.
bond prices rallied, and the
repeal of the U.S. withholding
tax which prompted Post Office
life insurance fund buying, bond
traders said.

Purchases rose to $5.08bn
in August from $4.05bn In
July. Selling increased to
$2.64bn—from $2.08bn in July.

Foreign borrowers floated five

Samurai bonds in August to
raise the equivalent of $368m

—

compared with ten bonds for
$693m in July.

Borrowers issued 24 bonds
abroad in August for the
equivalent of $979m against 29
bonds for $1.18bn in July.

Reuter

Malayan Banking after-tax

profits show rise of 21%
BY WONG SULONG IN KUALA LUMPUR

MALAYAN BANKING. Malay-
sia’s second largest banking
group, made after-tax group
profits of 101.6m ringgit
(U.S4>43.6m) for the year to
June, a rise of 21 per cent. At
the bank itself, after-tax profits

were 20 per cent higher at
84fim ringgit.
The increase in earnings

came from strong growth in
deposits and loans in a tight

money market Total deposits
rose by 42 per cent to
12.4bn ringgit while loans rose
by 26 per cent to 8£bn ringgit
The group's total assets in-

creased by 28 per cent to
18bn ringgit to overtake Bank
Bumiputra, the country’s largest

bank, where total assets for the
year to end 1983 suffered a

marginal drop to 16-lbn ringgit.

Bank Bumiputra used to hold
30 per cent of Malayan Bank-
ing, but this stake has been
sold to Pennodalan Nasional
(PNB), the Malay investment
agency, as part of last month's
2.5bn ringgit finarvlal package
to rescue Bank Bumipulra.
PNB now. owns 37 per cent

of Malayan Banking, after

giving up its 86 per cent stake
in Bank Bumiputra to Petro-
nas, the Malaysian oil com-
pany.
The final dividend at Malayan

Banking is 14 cents, making an
unchanged 22 cents for the
year.

• Geating, the Malaysian
casino, property, and plantation
group, has again proved its for-

tunes to be sheltered from the
recession by reporting a 30 per
cent increase in prex-tax profits

to 84m .ringgit (UJLSS&a) for
the' six months to June. TUg^
over rose by 27 per cent to
184m ringgit and net profits

were 33 per cent higher at 48.4m
ringgit

As in previous years, the
bulk of earnings came from tbe
Casino operations, although the
plantation division made a sig-

nificant contribution this time
because of strong commodity
prices.

Earnings per share rose to
22 cents compared with 17
cents, and the interim dividend
ia increased to 7 cents from 5
cents.

This announcement appears as a matter of record only

BANQUEWORMS

ACOM CO., LTD.
Tokyo, Japan

US$40,000,000

EURODOLLAR SYNDICATED LOAN

Lead Managed*/

MITSUBISHI TRUST & BANKING CORPORATION
(EUROPE) SA.

Co-managed by

Nordic Bank PLC

Funds provided by

Banque Worms
Mitsubishi Trust & Banking Corporation (Europe) SA

Nordic Bank PLC
Australia-Japan International Finance Limited

KansalHs-Osake-Pankki (London Branch)

Soctete Generate de BanquetsA
Bank of Montreal Asia Limited

Banque Louis-Dreyfus

Banque Wedge
Cr&cfit Commercial de France

Kredietbank N.V.

PK Christiania Bank.(UK) Limited

Westdeutsche Landesbank Girozentrate

Agent

*
BANQUE WORMS

September, 1984
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UK COMPANY NEWS

Mills & Allen ‘resilient’ with 6% increase
ALTHOUGH the rate of pro*
gress slowed in the second half.
Mills & Allen International have
lifted pre-tax profits from
£19.07m to £20.21m for the year
to June 30 1981

. This represents an improve-
ment of nearly 6 per cent, which
is some 3.8 per cent short of the
rate of expansion turned in at
midway. Sir lan Morrow, the
chairman of this media contract-
ing and financial services group,
adds that trading in the' current
year has started at a " very satis-

factory level. 1

“ In the face of difficult trading
conditions group companies
showed considerable resilience,”
he adds.
A final dividend of lOp net per

share is recommended, up from
9p last time, which raises the
total from 13p to 14p. Stated
earnings per share were up from
32.6p to 33J2o before an extra-
ordinary credit of £929,000 com-
pared with last year’s £l-23m
credit.
The Improved result emerged

from turnover up from £1 12.06m
to £137.17m. which produced
operating profits marginally up
at £19.74m against £19.05m.
Related companies contributed
substantially more at £914,000
(£580,000) while there was an
interest charge £114,000 lower at

£448.000.
The tax charge this time was

reduced from £7.42ra to £7.02m,
and the minorities deduction was

Sir Ian Morrow, chairman of Mills and Allen International ...

sees promising prospects for United Communications after
flotation

cut from £189,000 to £79,000.

A profit breakdown by activity

reveals: money and securities
broking £14.95m (£13.09m):
insurance broking £950,000
(£541,000); advertising contract-

ing £2,85m (£4.49m); media
services £1.91m '(£1.52m).

A similar breakdown by
geographical market reveals: UK

£9.2m (£l0.75m); North America
£8.19m (£5.41m ) : Europe and the

Middle East: £2.53m (£2.33m):

Far East and Australia £729,000
(£1.15ra).

As previously announced, the
group is preparing the media
division for flotation under the
name United Communications.
The chairman says that the trad-

ing environment for the com-
panies In this group has
Improved and prospects are
promising.

• comment
It is very unfortunate for Mills

and Allen that just as it wants
to float off most of is advertising
operations, these produce some
very mediocre figures. The
group has

,

rationalised these
businesses in advance of flotation

and is predicting considerable
improvements, but clearly pros-
pective purchasers of what are
mature if not ageing operations
(notably Pearl and Dean screen
advertising and outdoor posters)
would have preferred to see much
more in yesterday's results. On
balance however, it is better for
Mills'and Alien not to waste time
waiting for a higher price but to
press on with the sale to leave it

free to invest more time and
money into expanding its
financial services operations far
more aggressively than it has so
far. It Is true that these
businesses produced lower profits
after stripping out the £4m con-
tribution from the U.S. securities
broker Garban (acquired last
year), bur these operations are
highly volatile, and performed
very well towards the eod of the
year wben the markets them-
selves leapt into action. Mills
and Allen's strategy of building
up a round-the-world network.

25
Cm

MittsandAllen
Pre-tax Profit*

expanding in the US. and In
Japan, must be srfond. So Is the
plan to build up retail financial
services shops In the High Street
in the UK The group meanwhile
dragged some expensive extra-
ordinary charges out of the cup-
board—further write-downs on
the wholesaling side of
Edinburgh and General Insur-
ance Services. and on the stake
in Hambros Oil and Gas. It was
all more than enough to take 20p
off the shares at 315p.

Blue Bird
Confectionery
nears £03m

THE ELIMINATION of excep-
tional charges this time together
with lower interest charges
enabled Bine Bird Confectionery
Holdings to lift its profits before
tax from £206.000 to £2991)00 over
the year to June 30 1984.

Earnings amounted to 4.03p

(0.6p) per 25p share and an
increased final dividend of 3.439p
(3276p) makes a net total of
4J62p. compared with 4.726p.

Turnover of the group, a con-
fectionery and toffee maker,
improved to £9S6m (£9.22ra) but
trading profits were virtually
static at £563.000 (£565.000).
Pre-tax figures included pro-

perty sale profits of £58,000
(£68,000). Depreciation took"
£223.000 (£199.000) and bank
interest £99,000 (£144,000).

BSG tops £2m: benefits of rights to coi
THE INTERIM results of BSG
International, showing a rise for

the second successive year, have
borne out the optimism
expressed by Mr H. A. Whittall,
the chairman, last June at the
time of the £10.8m rights issue.

Profits on ordinary activities

before tax for the six months
ended June 1984 improved from
£1.5Sm to £2.01 m. Figures (or the
second half will reflect the
benefits of the rights issue by
way of reduced interest charges.
The interim dividend is being

held at 0.35p net on the enlarged
share capital from earnings of

1.9p (1.79p restated) per lOp
share.
Mr Whittall says that despite

the problems in forecasting
future trading prospects he
expects, in the absence of
unforeseen circumstances, to
recommend payment of at least

a same-again lp dividend for the

full year on the increased
capital.

Turnover for the first half
expanded- from £146.5m to
£155.3m—the group's interests

include Britax vehicle com-
ponents and accessories, non-
automotive and overseas vehicle
distribution and UK vehicle
distribution.

Of turnover £41m was In

respect of manufacturing and
£114m vehicle distribution.

Group trading profits edged up
from £3£6m to £387m. Here,
some 55 per cent was earned
from manufacturing with the
balance coming from vehicle
distribution.

Interest charges were reduced
from £2.28m to £1.86m but tax
rose by £319,000 to £469.000 to
leave net profits at £lJ55m,
against a previous £1.43m.

Minorities accounted for
£138,000 (£126,000) and extra-

RugbyCement

Mr H. A. Whittall, chairman
Of BSG

ordinary items £85,000
(£103,000).

The available surplus emerged
£120.000 ahead at £l-32m, from
which interim dividend payments
will absorb £460,000.

During the 1983 year the group
benefited from a marginal upturn
in the UK the economy and a
record number of new vehicles
sold. The improvement (the
group swung from losses to
trading profits of £7,47m) was
also due to the reorganisation

which had taken place over the
previous four years.

In his outlook for the current
year Ur Whittall said levels of
trading were “ encouraging." At
the AGM he revealed that
management accounts for the
first quarter showed an Improve-
ment and that this trend had
continued to the end of May.

• comment
BSG bad no realistic alternative
to launching a hefty one for one
rights issue but with three-
quarters of the new equity
hilling Into the hands of the
underwriters the, shares have
had to live with a steady flow of
selling ever since. In the last
month around 7m shares have
come off the underwriters* books
and it could take a few more
months yet before the price can
float free. Not that the latest

figures would send the price
bobbing up very far anyway.
Trading profits are barely
changed and group margins are
fractionally down. Lower in-

terest charges are what counts
and the rights proceeds should
save £fm or so in the second
half. Full year profits could
come out around £4m pre-tax for
a p/e of 8 at 18Jp, assuming a
tax charge of around 25 per cent..
Until BSG lives down its rather
motley past the ratio gis not
going to improve much.

Stylo trims

losses in

first six

months
DESPITE HIGHER depredation
and interest charges. Stylo, foot-

wear retailer and wholesaler,
managed to trim its pre-tax
losses from £583,000 to £549,000

in the 26 weeks to July 28 1984.

Stvlo won a two-month ha* tie

earlier in- the year when
they fought off a £35.6m «:a«i

offer from Harris Queeosway.
Despite the level of acceptances.
representing 51.47 per cent of the
ordinary, in addition to its exist-
ing 5.12 per cent stake in Stylo,
Harris's offer was thwarted by
tigbtly controlled management
shares giving 16 votes apiece
whereby the Ziff family held a
firm bold over the company.

Year-end profits were up from
£770,000 to £1.09m and this was
followed with news of a one-for-
one scrip. In June,' Stylo reported
a 156 per cent upward revalua-
tion of Its shop properties. The
valuation, made by Clive Lewis
and Partners. put Stylo
properties at £52.66m compared
with £2053m.

Last month British Land con-
firmed that It held 5.3 per cent

In the half-year under review,
turnover of Stylo rose from
£22.44m to £25.48m.

• comment
Extremes in the weather are
what warms the hearts of shoe
retailers. And at Stylo the hot
summer more than made up for
a dreadful first quarter. Even
after higher interest and depre-
ciation charges, pre-tax losses
are modestly lower. The full

year outcome hinges on Christ-
mas and the January sales, of
course, but on the face of it

there is nothing to suggest that
this Christmas should not com-
pare- with *83, though spending
in Stylo's Yorkshire bailiwick
might be tighter. But whether
the company . can match, or
better, last year's £L12m is

almost irrelevant to the share
price. That profit was a return
on the revalued assets of under
per cent and a company norm-

ally requires something better
than that to be awarded a p/e
of 28. The price at 122p remains
obsessed by bid hopes—and yet
the controlling Ziff family has
shown Itself to be defiantly
independent as Harris Queens-
way found out earlier this year.
Mr Rltblat's British Land has
popped up now with a holding
of more than 5 per cent but be
is unlikely to succeed (even 1/

he wanted to) where Phil Harris
could not. Yet the speculation
refuses to die; If it did there
would be some burnt fingers
around.

'

Rugby Cement

lifts interim
IMPROVED performances, by
Rugby Portland Cement's over
seas operations, together with a
swing of some £700/100 back Into
profit by the related companies.

'

more than offset a downturn by-

the UK activities over the first

half of 1984.
Overall, group pre-tax profits

for the period improved from
£10.71m to £1 1.66m and the
interim dividend is beLng stepped
up by 0.2p to 2.9p net per 25p
share.
Turnover moved up from

£80.17m to £88.84m, and trading
profits came through at £11.13m,
compared with £10.41m.
UK profits fell by £450,000 to

-£7.6401, but those from overseas
trading showed an improvement
of over £lm at £3.49m. The.
related' companies swung from
losses' of £125.000 to profits of
£576.000.

Pre-tax figures were struck
after deducting net Interest and
Investment income of £53,000.
against a- previous credit of
(422,000.

• comment
.Cugby Portland Cement had
?ood news to report on all fronts
at the interim stage to June.
The decline in UK trading
profits is modest given the tough
?ondltions in the market place

.

and Rugby appears to have
Increased volume at more than,
(he industry average of 3 per
cent. Rom River Plasclip has
turned round quicker than
expected after its reorganisation,
assisted, by the acquisition of
the -assets of Engineering
Design C Company and a firmer
4eel market. It. is too late for
a long-awaited price increase for
cement to come in by the end
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of the year, but Spring looks a
strong possibility which will
boost profits next year. The
picture overseas is good and
appears to be on an upward
trend. The US. associates
performed well and the signs
are tbat price increases that
have benefited the north of the
country will begin to work
through to the south' by the end
of the year. That,., plus a first

time contribution from Addison,
should, result in US. profits
more than doubled - to at least
£2m for the year and an overall
group pre-tax profit of over
£25m. The shares Closed yester-
day- down lp at 117p which 01 a
forecast net dividend of 6J2p
for the year gives ah attractive
yield of 6.6 per cent.

DIVIDENDS ANNOUNCED
Current

Date
of

Corre-
sponding

Total
for

Total
last

payment payment div. year year
Baltic Leasing? .... IB Jan 12 1B7 28 . 187
Bine Bird City- . 3.44 Nov 13 SJS8 4.96 4.73
BSG IntnLt int 0.35 Jan 2 0-35 — I
Carborundums int 4 — — —
Currys int 18 Dec 4 L4 —

>

8.1
• l> liroup 4 — 3.71 5.75 5.25
Goodwin 0.6 Nov 15 OM 0.6 0.54
Charles Hurst int 2.75 Jan 9 2 — 5
Klelnwort GDrf 2nd int 31.15 Nov 30 30-85 — 91.25
Umont Hldgs- - ....int 0.7 n.5 —

—

1.7
Henries, John .... ....int 1J3 Jan 7 1* — 3*
Mills & Allen .. 10 Nov 2 9 14 13
Rugby Portland . ... ant 2.9 Jan 2 2.7 — 5.8

TR Pacific ....int 1 — 1 2

Dividends shown pence per share net except where otherwise stated.

* Equivalent after allowing for scrip issue, t On capital
increased by rights and/or acquisition issues, t USM stock.
$ Unquoted stock, f Gross throughout

Interim Report

The Directors of The Rugby Portland Cement P.LC. announce that the unaudited Group
resultsforthe six months to 30th June 1984 were as follows:-—

Turnover
United Kingdom
Overseas

London Shop raises £12m
through debenture placing

Trading ftofit

United Kingdom
Overseas

Net interest and
investment income

Related companies

Profit on -ordinary activities

before taxation

Taxation
United Kingdom
Overseas
Related companies

Profit on ordinary activities

after taxation

Minority interests

Earnings

Extraordinary charge

Profit for the period

Earnings par share

6 months to
30th June 1984
£*000 £-000

6 months to
30th June 1 983
£000 £000

Year to
31 st Dec 1 983
£000 £000

72.316
16,528

67,497
12.674

138,587
29,406

88,844 • 80.1 71 167,993

7.644
3.490

8,094
2.318

16,864
5,989

11,134 10,412 22,853

(53) 422 335

576 (125) 992

11,657 10,709 24,180

BY ALISON HOGAN
Louden Shop Property Trust has
raised £12m Through a placing
of debenture stock to continue
its rapid investment programme
in High Street retali property
of the last .couple of years.

J. Henry Sfaroder Wagg has
placed the £12m first mortgage
debenture stock 2018 with a
11.625 per cent coupon at
£99.199 per cent payable as to
£25 per cent on acceptance and
as- to £74.199 per cent not later
than March 15. 1985.
The gross redemption yield at

tbe issue price is 11.723 per cent,
a margin of 1.1 per cent above
the gross redemption yield on
13J per cent Treasury stock
2004/8.

London Shop has carved oat
a niche in the retail market by
acquiring retail properties which
have been earning initial yields

of around 8J per cent and which

in general tend to be too small
for the large institutional inves-
tors.

The company called on share-
holders for lust under £I0m in
a rights issue last October and
raised £10m through a placing
of debenture stock in December
1982.
The debenture has been

secured against a portfolio of
properties including the £9-5m
development in Sale, Cheshire,
and a £2 4m property in Red-
hill which is attaining rentals of
£710,000 a year.
London Shop, with a net asset

value of 24lp per share, made
pre-tax .profits of £5-66m in the
year to April, up from £4.74m in
1983. Around 75 per cent of its

assets are invested in UK shops.
Dealings are expected to begin

tomorrow
.

for settlement -on
October 5, '1984. Brokers to the
issue are W. GreenwelL

3.925

7,732

260

7.472

7.472

6.2p

3,268

7,441

120

7,321

7,321

6.1p

COMPANY NEWS IN BRIEF

7.246

16,095

13.8p

The results for the year to 31st December 1983 are an abridged version of the
Company's fui! accounts for that year which received an unqualified auditors'

reportand have been filed with the RegistrarofCompanies.

Although the U.K. Cement Group achieved relatively good increases in its sales
tonnages these were not sufficient to offset the cost increases suffered. Rom River
Plasclip, following its reorganisation, produced a small trading profit:

The increase in overseas trading profits includes a £488,000 profit on land sales
by Cockbum and a 23% increase in their trading profits due to the continuation of
the improved level of cement sales, together with record lime sales. These
increases were compounded by the strengthening of the Australian dollar.

Net interest includes the effect of the purchase of our one-third interest in R.C.
Cement Inc. in June 1 983.
The related companies all benefited from higher sales tonnages, but the major

beneficiary of higher selling prices was U.S. Cement Inc.

The second half of the year should produce a further improvement from Rom
River Plasclip, more land sales from Cockbum, the first contribution from the
Addison Corporation acquisition, and the usual favourable seasonal swing in the
results of the related companies, assisted by the continuing firming of their selling

prices.

The Directors have declared an interim dividend on account of the year ending
31st December 1984 of 2.9p a share — £3,494,124 (1983 — 2.7p a share —
£3 ,244,134 ).

The dividend will be paid on the 2nd January 1 985 to shareholders on the regis-

ter on the 2nd November 1 984.

Pre-tax profits of Scott and
Robertson, manufacturer

_
of

packaging products and fabrics,

rose from a restated £397,000 to

£556,000 over the first half of
1984 and the Interim dividend
is being stepped up from 0.75p
to 0.9p net per 2Sp share.
Turnover expanded to £9.76m

(£7.52m). Expansion of tbe
manufacturing unit of anaplast
is being frustrated by physical
limitations of the factory and it
has been decided to relocate this
major part of the group's
activities in a new factory.

* *
Losses of Amalgamated Estates,

property investment concern, de-
creased from £1.83m to £L45m
in the year to March 31 1984.

Ing on the stock exchange.
Brokers Kitcat and Altken are

placing 1.4m shares at 87p per
share, which on the forecast net
dividend of 4J57p gives a prospect
tive yield of 7j per cent and a
FE of 8.34 based on a forecast
pre-tax profits of £690,000 for the
year to September 1984 com-
pared with £532,000.
The market capitalisation, at

the placing price will be £2-61m.
The prospectus will be adver-
tised in the Financial Times
tomorrow.

NOTICE OFREDEMPTIONTO HOLDERS OF
INTERNATIONAL BANK FOR

RECONSTRUCTIONAND DEVELOPMENT
Kuwaiti Dinars 30,000,000

10 per cent. Bonds due 1591
NOTICE ISHEREBYGIVEN that, pursuant to the provisions of the Bonds ofthe above-

mentioned issue, KuwaitInvestment Company (S.A.1C), as FiscalAgent, hasdrawn by Jot, far

redemption-on 15th November. 1584, at100% of the principalannum thereofthroughoperation,

of the Sinking Fund, Kuwaiti Dinars 3,750,000 principal amount of said 10% Bonds due
15th November; 1991, bearing the following distinctive numbers:

00048-00063

00320-00335

00480-00495

00592-00607

00672-00687

00768-00783

00960-00975

00992-01007

01040-01055

01168-01183

01440-01455

01600-01615

01712-01727

01792-01807

01888-01903

02080-02095

02112-02127

02160-02175

02288-02303

02560-02575

02720-02735

02832-02847

02912-02927

02994-03000

Hie Bonds specified above will become due and payable in Kuwaiti Dinars at die offices of
KuwaftInvestmentCompany (S^.K.), Mubarak Al-Kahir Street, Kuwait CSty, State ofKuwait,
by cheque drawn on a Kuwaiti Dinar account with, cr by a transfer to a Kuwaiti Dinar account
maintained by the payee with, abank in Kuwait From, and after, 15th November^ 1984, interest

on the above mentioned Bonds will cease to accrue.

Bonds should be surrendered for payment together wiih all nomatuied couponsappertaining
thereto, failing which the face value ca the missing unmatured coupons wdl be riartnrrert from the

principal amount.

Tbe aggregate principal amount ofBonds remaining outstanding after 15th November, 1984,
will be Kuwaiti Dinars 26,250,000..

KUWAIT INVESTMENTCOMPANY (SAJLV on behalf of
InternationalBankforReconstruction and Dcvetapmcnt

Doled 1stOctober,1984

e;

More company briefs,

Page 20

There was again no tax but in-
cluding an 'extraordinary credit
of £0.81m previously, the net
deficit was higher at £L45m,
against £1.02m.
The company intends to raise

fresh equity funds in the near
future to finance its plans for
expansion and further reduce
indebtedness.
The numerous matters which

were the subject of litigation
have all been settled and. with
overheads substantially reduced,
losses are running at an annual
rate of approximately £100,000.

* * -V

A & P Appiedere. the Ship
building and ship repair
consultant Is applying for a Jlst-

Chairman

.THE RUGBY PORTLAND CEMENT P.LC., CROWN HOUSE, RUGBY CV21 2DT-.

LADBROKE INDEX
Based on FT Index

852-856 (-9)
Tel: 01-437 4411

MW/

Jardine Matheson
Holdings Limited
(incorporated in Bermuda with limited liability!

Closure of Register of Members

Noiice is hereby given that the transfer books and Register of

Members of the Company .will be closed from 29th October
1 934 to 1 0th November 1 984; both days inclusive, to

establish the identity of those shareholders entitled to the interim

dividend for 1 984.

The interim scrip dividend with a cash alternative of HKSO-IO per

share will be paid on 1 7th December 1 984 to shareholders on
the Register of Members on 10th November 1 984.

In order to quafify for the dividend. eU transfers accompanied by the

relevant share certificates, must be lodged with the Company's
Registrars in Hong Kong, Central Registration Hong Kong
Limited, Hopewell Centre. 1 7th Floor. 1 83 Queen's Road East.

Hong Kong, not later than 4.00pm on 26th October 1 984.

By Order of the Board

R.C. Kwok
CompanySecretary

HongKong. 28th September 1384

Granville & Co. Limited
Mombar at The. National Aasocfatfon of Security Dealers

.• •
.

and Investmane Managers

27/28 Lovat tape London- EC3R 8EB Telephone 01-621 1212
• ^ Over-the-Counter Market

1083-84
.

High Low
..

Company
142 120 Asa. Brit. Ind. Ord, ... 137
168 117 .Asa. Brit. Ind. CULS 142 —
78 64 Airaprung Group 54
39 21 Arminga a Rhoden. ... 39 —

132 E7 ' Bardon Hill 122
58 42 Bray Technologies 43 —

201 173 CCL Ordinary „ 173 —
152 117 CCL llpo Conv. Prof.... 117
62S 100 Carborundum Abrasives 62S -M0

. 249 92 Cindico Group 82
45 Deborah Services 70nd —
75 Frank Horaell 237
75*1 Frank Horaell Pr.Ord.B7 206 _
25 Frederick Parker 25 _

George Blair 35
Ind. Precision Castings 47 _
Jala Group 200 —
Jackson Group tog
Jama* Burrough 242 —
James Burrough 9pc PL 90 _
Lingua phone Ord 145 —
Linguaphona 10 5oc PI. 96 . —
Min 1 house Holding NV 4S4
Hobart Jankim 42 - 2
Seruftons "A" ......... 43 —
Torday & Carlisle fll _
Trevian Holdings ...... 433 .

—
Unilock Holdings ...... 204 —
Walter Alexander ...... 82 ' —
W. S. Yoates 230 —

P/E
„ .

Grace Yield Fully
Price Change div.(pj % Actual taxed

63
IO.O.

4.6
7.0

8.0 10.5

71
237
206
69
39
80
216
124
242
82

147
10O
454
176
74
120
444
-36

92
276

32
48
200
61

213
83
100
96

275
42
43
SI

38S
17
85
230

04 11.9 6.9 72
2.9 7.4 4.9 8.1
3.4 2.8 12.3 20.5
3.S 8.2 6.0 72
120 5.9 _
15.7 134
5.7 0l9 “ ' —
6.5 9.3 6 7 10.8—

.

— 9.6 12.6
96 4.7 8-3 10.8
4J 17.2 —

'7.3 15.5 13.0 182
15.0 7 5 7.9 144
49 4.5- 5.0 s.a

13.7 67 8.6 as
129 14.3 —
mm MB —

15.0 15.6 . —
3J

20.0
6.7

0.8
47.6

13-2

327
4.9

22.6— — 9.8— Suspended —
1.3 6.3 10.0

75 9.1 6.2
17.4 7.8 5.5

357
3.3
5.2

20.7

14.3

.9.9
11.0
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Bros AND DEALS

GROVEWOOD
SECURITIES

INTERIM REPORT 1984

PROFITFORHALF-YEARTO 30THJUNE 1984
£10.5M (1983 £8M)

(UNAUDITED)

ON COURSE FORANOTHERRECORD YEAR
EXPORTS Li i iiY TO EXCEED £S5M

John Danny, Chairman and ChiefExecutive, states:

All the indications at the half-yearstage point to 1984 being
the 17th consecutive year ofrecord profit

Turnover should pass the £250m mark with the 1983 figure

for exports comfortably exceeded The growth in exports
from £2m in 1975 to £43m last year and an increase in

prospect for 1984 owes a lot to our world-wide sales ofhigh
technology equipment

I expect Grovewood's progress to continue.

Entrepreneurs sell to us part of their shareholdings,
retainingmanagement control, andwepurchasethebalance
over periods suitable to them. These happy and prosperous
“partnerships” are what Grovewood is all about.

SCIENTIFIC INSTRUMENTS. BUILDING MATERIALS, MERCHANT BANKING SERVICES,
TELEVISION, ELECTRICALAND HOUSEHOLD GOODS, ELECTRONICCOMPONENTS,

ENGINEERING, AGRICULTURAL MACHINERYAND SPARES. MOTOR VEHICLES,
MOTOR RACING CIRCUITS, MEDICALAND NURSING SERVICES.

GROVEWOODSECURITIES LIMITED
45 Circus Road, LondonNW8 9]J.

Arthur Lee

in £1.15m

deal with

Hawley unveils details

of its reorganisation
T.L Group
Arthur Lee & Sons has a

acquired fixed assets and stocks
of T.L Plasro Plastics, a wholly-
owned subsidiary of the TX
Group.
A payments of £1.15m cash has

been made and an adjustment
which is not expected to exceed
£100.000, will fall due following
receipt of an auditor’s certificate

relating to the fixed assets and
stocks.
Debtors and creditors as at

September 30. 1984, will remain
the responsibility of TX Plasro
Plastics, which reported pre-tax
profits of £115,670 for 1983.

The management accounts for
the eight months to August 31
last indicate an “encouraging

"

inmprovement.
Plasro Plastics operates from

Mitcham, Surrey, and is engaged
In the manufacture of precision
injection moulded plastic pro-
ducts. with emphasis on the
medical and specialist engineer-
ing fields.

For Lee, the acquisition repre-

sents a farther step in the
process of re-ehaping and
strengthening its position as a
sunoHer of engineering materials.
The directors view the future

of Lee with “increasing confi-
dence."

Hawley Group, the service
industry company headed by Mr
Michael Ashcroft, yesterday
unveiled the details of the forma-
tion of a new group holding
company which is to be estab-
lished and incorporated in
Bermuda with its international

operational headquarters in the
U.S.
Hawley will maintain its exist-

ing UK headquarters in London.
The new company is to be

called Hawley Group Limited
and is the reorganisation it will

become the holding company of
the existing Hawley Group and
Electro-Protective, the group's
U.S. security business.
Hawley currently owns 19.3m

Electro - Protective common
shares (56.5 per cent) and 2.5m
Electro-Protective convertible
preference shares (54.2 per
cent). Following the reorganisa-
tion an the outstanding shares
of both classes in Electro-
Protective will be held by Hawley
Group Limited.
The reorganisation will be

effected by means of a scheme
206 of the Companies Act 1948
of the U Kin respect of Hawley
and a parallel scheme of
arrangements in respect of
Electro-Protective under section
99 of the Companies Act of 1981
of Bermuda, where Electro-
Protective is incorporated.

In the UK scheme of arrange-

BOARD MEETINGS
Thu following comonmes hnva notified

dates of board meetings to the Stock
Exchange. Such mornings am usually
held for tha purpose of considering
dividends. Official Indications ora not
available as to whether the dividends
an Interims or finals and the sub-
divisions shown below are based
mainly on lost year's timetable.

TODAY
Interims:—Brid /ind Processes. Com-

fort Hotels International. Cecil Gee,
Godwin Warren Control Systems. Kloln-

wort Benson Sterling Assets Fund.
Laing Properties. Layla nd Palm and
WaIpaper. Albert Martin. Riley Leisure.

Finals:—Ingall Industries. Michael
Peters, Raine Industrial. Strong and
Fisher. TSB Gilt Fund. Tomotin
Distillers.

FUTURE DATES
Interims:

—

Dawson international
Etom
Harris Quoansway
House of

Johnston Group
Lee Cooper
Lylo Shipping -
More O'Farralt
Scottish Television
Steel Brothers
Walker (J. O.)

Finals;

—

City of Aberdeen Lend Assoc.
Halstead (James)
Maunders (John) Construction
Priest Marians
Safeguard Industrial Invests,

t Amended

Nov 29
Oct 2S
Oct 9
Oct fO
Oct 5
Oct TO
Oct 9
ton 4
On 19
On 11
Oct 10

On 10
On 12
On 11
Oct 4
Oct 10

menl shareholders of Hawley
Group will be offered one share
in the new holding company for
each share they hold.
Holders of the ordinary shares

will be entitled to retain the
interim dividend of 0.79p per
share ot be paid in January 1985.
The Hawley 12.5 per cent

preference shares and the
Hawley 4.2 per cent preference
shares do not form part of the
UK scheme and holders of these
shares will not be affected by
the proposals. The Hawley 12.5

per cent preference shares will

continue to be listed on the Stock
Exchange in London.

Appropriate arrangements will

be made in respect of outstanding
options relating to Hawley
ordinary shares-
The terms of the Bermuda

scheme of arrangement will be:

for every 11 Electro-Protective
shares sharehoders are being
offered l5 shares in the new
holding company; and for every
11 Electro-Protective convertible

preference shares shareholders
are being offered 15 shares in

the new company.
Both the UK and Bermuda

scheme will have to be approved
by shareholders of Hawley and
Electro-Protective.

Herman
Smith up
after bid

approach
the SHARES of West Midland
engineering company, Herman
Smith, jumped by 9p to 32p
terday on the company's brief

announcement that it - - had.
received an approwsh which
could lead to an offer.

At this level Herman is valued

at just £3.2m.
Over the yean the profits per-

formance of this mechanical and
electrical engineer has been per.
ticularly patchy. Three strong
years of profit after a £27,000 logs

in 1978 took the company up tQ

a record £750,000 by 198L only
to be followed by two years of
decline to £106.000 in the 12
months to June 1983.

Yet last December Herman
Smith was able to successfully

float a rights issue to raise £Ua.
The terms were five for 11 shares
at S2p each against a market
price at the time of 43p.
Explaining the reasons behind

the cash call Herman said that
short-term debt had been used
to finance its investment Ja
Herman Smith Hitco, a joint
venture with California based
Hitco to make compose materials
such as carbon fibre.

.
ICFC underwrote the issue

but did not have to take up any
of the shares, leaving its hold-
ing in Herman at just over 2o
per cent. .

Brent Chemicals

LLS- purchase
Brent Chemicals International

has agreed to acquire Leeder
Chemicals Inc, a Californian-
based subsidiary of Reliance
Universal, for $3.5m in cash.
Leeder manufactures and

markets a range of high per-
formance speciality chemicals
for the aviation and printed cir-

cuit board industries. Its pro-
duct range complements Brent's
Ardox division.

In calendar 1983 Leeder made
taxable profits of $483,000
(£391,000) on sales of 84.15m
and, based on management ac-
counts, it earned iV85,000 on
sales of $2.42m in the first six
months of this year.

Brent's existing Uresco Ardox
operation, which is also based in
the Los Angeles area, will move
into Leeder's premises to Viare
administrative, technical, and
other support services.

Sales of Leeder’s products out-
side the U.S. will be made by
Brent's existing companies.

BIDS AND DEALS IN BRIEF

Arthur Guinness and Sons,
which acquired Martin The News-
agent earlier this year, has
integrated the group's retailing

interests with the overall name
of Martin Retail Group.
The new group, operating

from over 700 shops with 150
sub-Post Offices and turnover
approaching £250,000,000 will

retain hte trading names Martin,
Lave11s and Drummonds.

* * *
Raima has completed the pur-

chase of a freehold property
from BSC Pension Fund Trustees
for a consideration of £650,000.

* * *
Ingall Industries bas com-

pleted the acquisition of A.
Bennett and Sons, funeral direc-

tors, based in Essex, for £595X00.
to be satisfied by issue of
1,025,863 ordinary shares.

* *• *
The anti-corrosion coatings

and lubricants division of
Chemincorp has been bought out

by its management and named
Corroless International. Under
the ownership arrangement the
management own 53 per cent of

the equity which they acquired
for £650.000.

* * *
The proposed merger ' of

Trafalgar House and RGC Off-

shore is not to be referred to

the Monopolies Commission.4*4
Cookson Group bas sold for

NZ$11m (approx £4.3m) cash, its

30 per cent shareholding in
Dutux New Zealand to ICl New
Zealand.

* * 4
Godfrey Davis (Holdings), the

country's largest operator of
park home residential estates,
has acquired Lion House Park
Homes, near Hailsham, Sussex,
direct from the proprietor for
£700.000.
There is also a private bouse

and other buildings plus plant

and machinery which have ateo

been bought for £190,000.

Godfrey Davis has also ob-
tained planning permission to
expand its Briar Bank Park at
Wilstead, near Bedford, by
another 25 homes.

* * *
BARCLAYS MERCHANT BANK,
on behalf of George Williamson
& Co, has written to all share-
holders of Romal Tea Holdings
reminding them to complete and
return their forms of proxy for
the Court meeting and the extra-
ordinary meeting to be held on
Monday, October 8.

The letter reminds share-
holders that documents were
posted to them on September 14
setting out details of the recom-
mended proposals to acquire all

the shares in Romai not already
owned by Williamson. Under
the proposals, shareholders can
receive a cash consideration of

750p per Romai share.

Bormah Oil loss

maker in SA deal
Hannah Oil’s SQ£-per-eent-

owned. loss-making South African
subsidiary Quinton Haze11

Snperite (QHS) is to increase
the range of its operations by
acquiring the operating interests

of Unihold IsdustriaL At present
QHS is a distributor of motor
vehicle parts while Unihold,
which does not have a Stock
Exchange quotation, manufac-
tures and distributes engineer-
ing, mining and foundry equip-
ment
QHS Is to issue 17m new

shares to acquire the Unihold
assets which will increase its

issued capital to 24.1m ordinary
shares,
Burmah has renounced its

rights to subscribe for 8.37m
debentures in favour ot insur-

ance company Southern life.

The directors of QHS say that
as the Unihold acquisition is

only to become effective at the
end of 1984 it will not bave- any
effect on the loss QHS expects
to incur this year.

The fruit of our effort

If hunger is to be banished from the world, the world wiH
need more farmland - and more-fertile farmland. Ferfi-.

.

lizers are needed to accomplish both; Krupp technology

has the answer. Our advanced version of the Koppers-
Totzek process does the groundwork for cost-efficient

production of ammonia synthesis gas from solid and liquid

feedstocks. This in turn is used to produce fertilizers which

promote the plant growth so desperately needed by a
hungry world. For decades, industrial-scale ammonia
plants have been operating worldwide, helping to feed

our growing populations. Another pacesetting Krupp

technology.

Engaged in industrial plant design and construction,

mechanical engineering, electronics, steel, shipbuilding

and international trade, Krupp offers innovative technol-

ogy and engineering worldwide that sow the seeds of
future growth.

Can we help your effort to bear fruit?

For further information please write to:

Fried. Krupp GmbH, StAVf/W,
Aftendorfer Strafie 103, D-4300 Essen 1.

Krupp. A tradition of progress.

<§> KRUPP

APPOINTMENTS

Managing
INTASUN LEISURE GROUP

has appointed Hr Peter Wood-
ward as joint deputy chairman
in addition to his role as group
financial director. Hr Peter
Smith currently chief executive
of the Intasun travel division
becomes managing director of the
group,

^
CURRENCY BROKERS IN-

TERNATIONAL, a subsidiary of
Mayflower Holdings, has
appointed Hr Robert W. Taylor
to the board.

*
Hr Robert Shanks bas been

appointed director/general
manager of ASHBY & HORNER
JOINERY, a subsidiary of Ashby
8c Horner Holdings. He was sales
manager of a division of Christie
Tyler and prior to that a director
of Boulton and Paul (Joinery)
and managing director of John
Sadd & Sons.

*
Hr Peter Vermllye bas been

appointed an adviser to BARING
BROTHERS on international
investment. This is additional
to his appointments as chairman
of Endowment Management and
Research, Barings’ investment
management subsidiary in
Boston, and as a director of
Baring Brothers Inc. in New
York. Mr Vermilye retired last

month as chief investment
officer and senior vice president
of Citibank, U.S.

Mr Julian Masters has been
appointed managing director of
HICK HARGREAVES & CO.,
one of the EIS Group companies.

FRANKONA REINSURANCE
COMPANY (UK) has appointed
Mr Peter Schwemer as assistant
general manager (marine). He

director for Intasun
was previously at Frankona’s
head office in Munich.

*
Mr Stuart Miller has been

appointed managing director of
MALLINSON-DENNY (NORTH
WESTERN). Worsley. He was
previously regional manager in
the north west for Powell
Duffryn Timber.

Hr Anthony Platt has been
appointed director of the
LONDON CHAMBER OF COM-
MERCE AND INDUSTRY. He
is expected to take up his
appointment early next year
when the present director, Mr
William Nicholas, retires. Mr
Platt is area coordinator, Africa,
of Shell International Petroleum
Co., and managing director of
Consolidated Petroleum Co., a
Joint BP/Shell subsidiary cover-
ing marketing in Africa.

*
Mr Tony Bolus has been ap-

pointed financial controller by
FIELDING AND PLATT.

Mr P. T. Osborne has been ap-
pointed executive director of
ROPNER INSURANCE SER-
VICES.

Hr Richard R. Cockroft has
been appointed a director of
M & G GROUP with responsi-
bility for M & G’s life assurance
and pensions operations. He
joined M & G in July and was
previously managing director at
Towry Law. Mr C. M. O’Brien
bas joined the board of M & G
Assurance Group as a non-
executive director, following his
retirement as Appointed Actuary
of the Royal National Pension
Fund for Nurses. He is a past
president of the Institute of
Actuaries. M & G assurance and

pensions operations have been
reorganised, with- M & G
Assurance Group becoming
responsible for policy matters
and strategy, while day-to-day
operations will be conducted by
its two subsidiaries, M & G Life
Assurance Company and M & G
Pensions and Annuity Company.

*
EUROPEAN AND GENERAL

EXPRESS CO., Lep Group sub-

sidiary has appointed Mr Robert
Lend as a director based at head
office. Mr Lenzi, who has been
with EGE since 1972, initially

developed the company’s Italian

service and later was made
responsible for its total European
operation.

*
DOBSON PARK INDUSTRIES

has appointed Mr K. C. Oxford
as non-executive deputy chair-

man and Mr A. Kaye as deputy
chief executive. Mr Oxford has
been a non-executive director

since 1982; Mr Kaye is chairman
of the group's mining equipment
division and has been a director

since 1978.

The Trade Secretary has
re-appointed Mr & C Owens to

the MONOPOLIES AND
MERGERS COMMISSION for a
further period of three yean
from October 1, 1984 to

September 30, 1987. Mr Owens
was chairman of Unochrwra
Industries, until his retirement
in 1979. He is a member of

Lloyd’s and bas been a member
of the Commission since 198L

*
UNICHEHTS two assistant

directors — Mr Bill Hart for

marketing and Mr Kelvin Hide
operations—have been appointed
to the board as full executive
directors.

NOTICE OF REDEMPTION

Anheuser-Busch Overseas Capital N.V.
16'/:% Guaranteed Notes Due 1988

On November 1, 1984, Anheuser-Busch Overseas Capital N.V., a Netherlands Antilles
Corporation (the "Company”), will redeem all of its outstanding 10».«i Guaranteed Notes
Due 1988, at a redemption price of 101.5% ofthe principal amount thereof On that date, the
redemption price will become due and payable upon each Note, and interest thereon will
cease to accrue on and after that date.

The Notes, together with all coupons appertaining thereto maturing after November
I

1, 1984, shall be surrendered for payment at:

Mr. Colin Williams. Manager,
Securities Dept.
Manufacturers Hanover Trust Company
7 Princes Street
London, EC2P 2LR, England

Mr. Jan Biot, Manager
Manufacturers Hanover Bank BELGIUM
Rue de Ligne, 13
3000 BRUSSELS

Mr. Hans Rosenkranz. Vice President
& General Manager

Manufacturers Hanover TVust Company
Frankfurt/Main

Mr. Peter I. Jina.
Assistant Vice President

Manufacturers Hanover Trust Company
Stockerstrasse 33
8027 ZURICH

Banque Generate du Luxembourg SA.
14 Rue Aldringen
Luxembourg-ville
Grand Duchy of Luxembourg
Attn: C. Meres

Banque Nationale de Paris
16 Boulevarde des Italiens
75450 Paris. France
Attn: Mile Benard

Department Centre d'Operation
Titrcs Service Etranger MC2-

TheNotes are bring redeemed pursuant to the provisions ofthe fifth paragraph ofthe
Notes, which permits redemption at any time from and after November 1, 1984, at the
redemption pnee specified therein.

ANHEUSER-BUSCHOVERSEASCAPITALN.V.
By: Manufacturers Hanover Trust Company,

7histee under Jnlenture of
Anheuser-Busch Overseas Capital N.V.
dated as ofNovember 1, 1981

Dated: October 2. 1984
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Pit strike and competition hit Currys
WTTHTHE miners strike having
an unsettling effect on consumer
confidence and in a trading
climate which continues to be
"extremely competitive." the six
gwwhsto July 25 1984 have seen
a £878,000 fall ifl pre-tax profits
at Currys Group, retailer of elec-
triegl appliances.
Announcing the profit slip

from £9.38*a to £8.4Sm—including
a lower coatrlhution from the
sale

,
of properties at £l'.96m

against £3m—Mr, W. J. Benson,
the new chairman, states how-
ever that the group is well placed
to nuke further

.
progress and

that he expects "our centenary
year will finish with creditable
result*.’

1

.

In his statement as out-going
Chairman In June Mr Dennis
Curry warned that business
would be difficult in comparison
with the "quite, exceptional
buoyancy" of last year’s first
half,, and Mr Bensoh now believes
that In the event the results are

"

satisfactory.

The costs associated with closing
down this venture have all been
taken into the company's
accounts.

In the last full period the
grenp reported pre-tax profits of
£22.52m from turnover of
£343,23m.
The directors are changing the

group's accounting period to end
the fourth Wednesday in
October. Accordingly, the current
period will be for the nine
months ending October 24 1984,

• comment
Currys was always going to
struggle to improve very much
on last year's performance
achieved in exceptionally
buoyant conditions on the High
Street Nevertheless, the City
expected to gee more than a

Hr W. J. Benson, the new marginal gain in pre-tax profits
chairman of Currys Group —from £6.36ra to £6.5m after

stripping out property sale
Trading profit, after charging profits—and the shares duly
.8m CfSJhnV depreciation, came dropped 15p to 248p. Of the£7-8m : f£5.9m) depreciation, i

Redland
Audited results fortheyearended 31stMarch 1984

March 1984

The . interim dividend '

Is out at £5;19m against £9.63m. A paltry 7.4 per cent sales increase,

£2^p P£*«0
? 3SJ due

,
ne

r? J*» “ai°r sites into superstores

lSJSp. The tax cha«e for the half ahead. But the worst is probably goods or brown goods only
Turnover increased by 14 per year came to £29m against an over—sales from now on will investors will be wise to wait

ceait to £lT0S4m (£l49.47m). but adjusted £S.04m to leave net no longer have to stand to see some proof that this
the chairman explains that. this profits at £5.59m (£6.32m). comparison with the period of transformation is eolne to oav
included 'monies repaid by hire Since the half year the com- the video recorder boom, and off for Currys but if it works
purchase customers- . over and pany has implemented a decision there is in any case already the shares will look undervalued
above the value of new credit to (dose its business computer evidence of an upturn in sales a year or so hence Assuming
of new credit business- The. retailing activity carried oat by in recent weeks. More impor- the group makes say wgm Vn
increase in actual 'sales was 7.4 Currys Micro-Systems because tantly, Currys can soon hope to £25m pre-tax for the year to the
per cent, representing a. small the directors could not see a see some return on the heavy end of October 1985, then on a !

rise in the group's share of the satisfactory trading scenario investment it is making in new 40 per cent tax charge’ the
i

electrical market.
'

' within a reasonable ume-span. and refurbished stores, turning shares trade multiple of about 8

Sales

Profitbefore tax

Earningspershare
Dividendsper share (net)

1,210.2 +14%
95.9 +44j/2%

24.9p +42%
9.50p +1TA%

March 1983

1,059.4

66.3

17.5p
8.08p

At the Annual General Meeting heldon 27th September 1984 the Chairman
Mr ColinComess said:-

TR Pacific cuts portfolio

exposure ip HK to 1.9%
TR Padfic- Basin Investment the. same six months, adjusted ATTRIBUTABLE

Lower attributable for

Charles Hurst at halfway
: - -— —

. j.— — —- ««. The directors say the commer-
Trmrt has significantly reduced for currency movements, the Charles Hurst were down from dal division and oil companies
its exposure to Hong Kong and Hang Seng Bank Index in Hong £734.000 to £714,000 after all are continuing to find trading
now holds a defensively, orieo- Kong and the Straits Times charges In the first six months difficult, and it is unlikely *+«<t
tated portfolio. Index in Singapore fell by 22.6 of 1984, but the directors this will change in the second
uawmm. -rmnnnw Mwm per cent •“* 50 P*r cent describe the results as “ satis- half.

thS th7«it^nt^Kis?by "Wftjfl 1® Tokyo factory." As in 1033. the car Group results as shown by the

SI?
1
{taSKT Howe. ' ^Srelgn ExchangB ln<lex rose main ron ' management accounts for July

ISreSS^S theJhSie rt HoS by 0fi cenL t0 and August are “satisfactory."

Knne- has turned sentiment from The interim dividend is _ Turnover of this holding com- In die light of the results for the

“With trading conditions remaining favourable in both Australia and the
United States, withWest Germany about level with last year and with a
number of special factors coalescing to assist ourUK results, we feel

confident about achieving a further advance in our group performance in

the year to March 1985
”

Copies of the 1984 Amnia] Report & Accounts aze available from:-
The Secretary, Redland PLC,Redland House, Reigate, Surrey RH2 0SJ. Telephone: Reigate (073 72) 42488.

Kone has turned sentiment from The interim dividend is ™ naming com- in me iignt or me results for the

almost total gloom to cautious unchanged at lp and the board interests are the sale, first eight months, it is the

Construction materials and services in over 30 countries
optimism. -expects to pay a 2p total for the rePair and maintenance of cars board's intention to recommend

year. commercial vehicles— an increased rate for the final*

. , year. anmaeraw veuucies— an meres
“With much,of the poatital.

J
73.6 ^ w t # ^ improved from £3S.75m to dividend,

uncertainty likriy to be^rMooved heldin Jap^L The attributable figure .

The iSS& iTSut as to ™**£**x down, from £78^00 r
there is room for the stock

market to continue to advance,"
(in per cent) Hong Kong L9: 10 *27.000—last year there was a

Singapore iid ]Sk5Sr 8.7 credit of £83.000.
the directors state

.
in their SiOtt*r East 1.9; U.S. 6.4;interim -report .. ..

The trust's net revenue for ~ Looking , orosneerts. the I
104*1 I**™**1* was 5p from pre-

six months to July 31, 1984 fell db££rT say thatta Japan *aL proSts 01 £llhxL Mr C T.

from 140&971 to £363,058 and there has been a distinct ctoirman, is waving
earnings per share -dipped to improvement in market send- “ “e proposed interim
l*02p, against L15p, which mi£t since the end of July with
marks the nadir of the earn-

. foreign investors returning to
s^d ea™^s 25p share

UK- SB.

The interim dividend Is raised
from 2p to 2.75p net—last year's

ings adjustment caused by the the market as buyers,
concentration in Far Eastern . .. , .

markets two years ago." ~liahilittes at the end of the first
Net Asset • ?#luc • per- share jjgjf aznoutited to compared

declined by 82 per cent from with ^99m at February 1, 1984.
269p at the- beginning of the Total liquidity at July 31 was
period to 347p at the end. Ovmr £i423m.

«jfp S3.02P.

The trust’s total assets less proposed.
P 1S*Ue S

Publication date

:

NOVEMBER 2

... Copy date

:

OCTOBER 19

Tbe Financial Times proposes to publish a

Survey on international fund management
on the above date. Subjects for discussion

will include the" scope for using offshore tax

havens as domiciles for international funds

and the recent trends in the flow of investment
capital between different countries.

For further advertising details please contact:

• HUGH SUTTON
Financial Times, Bracken House

- 10 Cannon Street, London EC4P 4BY
Tel: 01-24* 8000 Ext 3300

J

Lamont lifts

dividend as
profits double
Despite doubts at times

regarding the buoyancy of tbe
recovery in the UK market, each
division of Lamont Holdings has
performed ahead of target
during the six months to June
30. 1984, and the group has more
than doubled its pretax profits
from £612,000 to £l-28m.
Turnover for this Edrinburgh-

based investment holding com-
pany winch has interests in
textiles, property, Hffe assurance
and computing services, in-
creased by £5.79m to £X9.18m
during the period, realising a
trading profit of £L56m against
£870,000.

Executes Clothes
Pre-tax profits down from

£152,000 to £89,800 are reported
by Execute* Clothes, clothing
manufacturer, for the six months
to June 30 1984. No interim divi-
dend is again payable.
Turnover rose from £1.99m to

£2.12m, and trading profits came
out at £266,000 against £352.100.
Interest charges were down
from £116,600 to £86,000, and no
tax was again payable.
The directors say the group

has moved forward in exploring
the potential of overseas mar-
kets. Useful orders bave been
received and tbe benefits of
these should be reflected in the
second half. Initial costs have
been substantial and are
reflected in what the directors
hope will be only a temporary
setback in profits.

The group's intention to divest
itself of some of its major assets
In order to improve gearing, is
under way, and should enable it

to return to paling a dividend.

k
Industrial and^Commercial Developers,

Designers, Contractors and Investment Property Holders

INTERIM STATEMENT HALF-YEAR TO 30th JUNE 1984 1983
• V ' ' '

IRC 1R£

Trading profit before taxation 1.53m 1.03m

Interim dividend per share : 5.85p 5.85p

: Rem roll
.

1.6m i,4m

Shareholders- funds . '

_
. 26.1m 19.1m

Gearing ratio 6% 24%

Net-assets per share
. .

", 295p 257p

"The strategy of recent years to axpand operations geographically to

secure: overseas profits Is bearing fruit. — The result reflects solid

performance of Investment division. —The recent acquisition of D.A. D.
Properties Limited improves rent roH to 1RC2.5 million, increases

shareholders' funds.to 1RC37 million and furtherreduces gearing ratio."

Kenneth C, Rohan —Chairman

CO0ioa&.th» Himm Siamment aw&bto from the Secretary

Rohan Group pJ-c.,
5 Mount Street Descent. Dublin, 2, Ireland,

' 33Cork- Street, London, W1X 1HB.

IRELAND- UNITED KINGDOM-UNITED STATES OF AMERICA

Gould. . . Innovationand Qualityin EuropeanElectronics
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"Where can / get the medical electronics, technology I need
without leaving Europe?

"

“From Gould’

Medical electronics is a market of
growing importance - where the needs
andpriorities ofpeople arc even
more crucial than the commercial
imperatives.

Gould understands them both

-

producing the most advanced
computer-controlledoperating theatre

monitors in the world andbringing
some of the most innovative medical
technofogyin existence to the
European market-place, like the

disposable fransducerp/etured right.

In Europe, as in the restof the world,

Gould is concentrating its /nfer-re/afed

technologies in six rapidly expanding
markets: computers, factory

automation, test and measurement,
medical electronics, defence
electronics, electronic components and
materials including semiconductors -

if it$ crucial to Europe then it's crucial to

Gould.

.
Interested enough to findout more?
Write to Gould, DepartmentH3,
Raynham Road, Bishop's Stortford,

Hertfordshire CM235PF. England.

•’?* • \

flfai
s'V ;:u

]* GOULD
Electronics



20 Financial Times Tuesday October 2 10S4

J NOTICE OF REDEMPTION
To the Holders of

THEGOVERNMENTOF THE REPUBLICOF SINGAPORE
73A% External LoansBond 1987

BONDS OFUS$1000EACH
NOTICE IS HERESYOVEN pursuant totha provisions ofthe Condlttonaof November 1,1972, underwhich

the above- described Bonds were issued. Citibank N-A. torrnerty First National City Bank, as Fiscal Agent

hassetected tor redemption through drawings by lot, US$1,359,000 principal amount of the Btxsie described

Bonds. The serial numbers of said Bonds selected se as follows:

V

vQonjam 0057*6 OK445

owm vrsns i»wst

0W7W 00678* OO04BS
006431 0065(7 006*67

000774 00S66I

006919 0086=1

1*8990 006075 006672 000720 009672

DM024 006108 006777 OWTKI OTTO
6102
6108
6114

006120
006128
00601
006140
006146

ftro.’B 00(160 007623 000007 003753
006166 077679 006013 009266

OOSJOl 00*231 007317

09MZ8 006257 OOJB**

M553G
0065*2
ores-*)
OC6K6
005666

006340
oanu
000361
006367
cossn

006669
005705
O0E713
005719
005725
005732

006*06
006413
006*19
00643
066*32

006151
000157
006166
00817?
003178
00616*
006191
008199
006275
006301
mmoo 009*01
<””16 O05M07
"PMg 00941J
008328 009416»»» 009428

0093*0 009952

0099CS
009972
006976

009991

OIDOO*
010011
010017
010023
010030
010037

010049
oiowe
0(0056
010063
010009
010375
010901
010069
010095
010102
010108
010116
01012?
010129
010135
0101*3
010144
010155
010141
0101(0
DI0176
0101®
Dim en
010195
oi nan
mono
010215
010222
D1QHO
010236
010242
010243
010255
016262
010768
010275
010282
010268
DI0295
010302
010308
010316
01032!
010324
01IKK
010341
OIOM6
010356
010362
010360
011075
010)83
10369

010395
Dio*®
0(0410
01WK3
uio*sa
010*26
010436
010**3
0104*5
01OKS
010460
010464
oi0*75
010*82
010*41
010497
010503
010S1Q
010518
010524
010530
010537
010544
DIM61
010650
010564
010571
010570
010604
OIDS9Q
010507
-0IO6O5
G 1061

1

0K7017
010624
010630
010834

010657
010064
O1D670
010678
01066*
010591
1)10687
10705
010711
010717
10724
010731
010737
0107*3
010751
010756
01076*
01(1770
010777
010704
010791)
010797
010863
010611
010817
010829
QIC829
01 DM7
010644
OtOMO
010856
010665
0H1871
10877

01008)
010691
010686
(11090*
010910
010916
010925
010931
010937
0109*5
10052
010950
01096*
010971
10677

010984
OIO0W
010997
011031
011042
0H0*0
011095
ttiiaei
01 1060
011074
01 1061
01 1087
011091
omoo
011125
011131
011137
01114*
011152
011160
011105
011102
OT120O
011206
01121?
011216
011227
011SD
01 1230
011245
011263
011360
011266
0T1272
011261
011387
011290
011299
011306
011314
011320
011327
011334

011341
0113*7
011353
011361
011368
01137*
OI1M1
011386
01(385
01143?
011*00
011*15
011*21
011*28
011*35
0114*2
011448
011478
0H464
011*91
011487
01*551
0(1558
011565
01157?
011578
011566
011562
0115*0
oiitsa
alias
011642
011646
011659
0116(2
011688
011676
01 1 CM
01 KM
01 1607
011753
011759
0I17H3
0118O7
011013
011619
01 IBM
01 1634
011047
011653
01 IBM)
011867
0120)4
012010
012016
012023
072030
812038
0120*2
012049
013056
01206?
012066
012075
012081
012088
01209*
012101
012107
0121(4
012120
012127
012133
012141
0121*7
012155
012181
072167
OU175
01218?
012188
01219*
12*2

012208
012216
012222
012229
012290
019343
012248
012255
012264

ails
01*201
01£97
012303
01230*
012JI7
012323
oi2m
01=135
01*3*3
013X6
01 =157
012363
012BH
013977
012384
0I2JM
01=397
01*404
01*410
01=416
01*423
012*30
012438
0124*2
012*50
012*56
CH2463
01=460
013*77
013480
013*90
01**96
01*504
013S1D
01*617
01*923
01*531
01*537
01*544
012561
01*558
01*561
01*570
01=578
0(*5S5

tiitt*
01*095
OISM

01*561
01*608
0I3G08
01*613
01*619
01*628
01*632
01*610
01*648
012651
01MW
01*667
012673
013673
01*685
01989*
OICTW
01*706
012712
01*719
017=77
012733
017730
01*716
01*753
012760
012786
01*773
017780
01*787
01*783
01*600
012807
01*614
01*630
01*827
01WJ4
01*641
01*8*6
012695
01*861
01*888

01*979
01*317
012943
01*949
012957
012864
013970
12978
4)1*98?
013980
01 2986
01 HK
013MB
013016
013022
013036
013004
01104?
0130*8
013054
013050
01)066
01 3074
013080
013068
01*001
013100
013107
013113
01313)
013138
01)13*
01)140
0131*8
013166
013161
01 1167
01 1174
013180
0131*7
81)193
11701
111 -15)7
01321*
0132*0
013226
013234
014941
013946
013955
013261
07)267
013274

0)

3281
013287
OIJ293
0133)1
013306
014314
013490
014396
013335
013341
013348
arns*

01)

361
0133®
013379
013361
013389
01MSS
011«2
013*08
013416
013*22
013*29
013*35
013*42
013449
013495
01346?
013469
013478
01348?

013503
DI35Q9
013515
013923
013629
013536
013549
013560
013556
013663
013668

013589
013596
013603
013609
0136)5
013623
ousn
aiwk
01 36*2
013648
014656
OT3C62
013668
013675
01X187
0138B
013695
013701
013709
013716
014722
01)728
013736
013742
013748
013774
013605
013611
013817
0T3U4
01507
013836
013644
01*001
014008
01*015
01*021

or4027
014034
0)4011
014047
0)4053
014000
014087
01*073
0I4DB
014098
01*09?
0l*0»
01*106
014113
014119
014138
01*132
OMI

»

01*145
0(415?
014158
01*105
014171
01*177
014164
014191
014197
014204
014211
01*910
014*24
01*211
OI4Z38
OI434S
01 4291
01*758
01*25*
01427?
014278
01«S4

mensown
01 4317
01*329
01*332
OWH0

014358
01*364
01*310
01*377
014384
01*380

01*411
014417
014434
0)4*31
014*36
014*45
01*452
014459
014*65
01447?
014*70
01*405
014492
014*99
01*915
01*622
Q14S28
01*53*
01*5*)
0)46*0
014564
014500
014667
01*57*
01*560
01*506
014593
014019
014S9
01401
01*037
0146*5
014661
014657
014ES3
01*671
014677
01*683

D146CT
014103
014709
01*735
015008
01601*
015020
or5026
0)5033
0150*0
0190*6
015052
016099
D15QM
015072
015078
0)5066
015092
019MB
015)06
015116
01512
01513
015135
DI5142
0151*6
015159
015161
015160
015174
015181
015167
015194
015300
015206
015213
015220

OfSEE
010232
QTS2S0
015240

01627?
015778
01526*
015280
015298
015304
015310
oisaie
015324
015330
015330
01934?
015350
016366
01930?
OI5JB
015375
015302
015388
019394
01 MOT
015408
0154 1*

015*20
015*27
015434
015440
019448
015*53
019*50
015466
015472
015*70
019186
019*92
0(5*00
01W®
015651
015690
(71570*
015711
016717
0157=)
015731
015738
0157«
016751
01STM

015709
015808
015613
015819
015825
015831
015839

015857
0HHJSD
016029
016529
0(6547
016575
016607
DI60S7

0167D1
010707
016713
016719
010976
016963
O1CT08
Oiee®
0170CS
017010
017016
01702:
017030
017037
0170*3
017049
017056

0171X8
017070
01 7076
017083
017089
017096
017103
017110
0171)6
017123
01ns
017136
017142
0171*8
017156
0171E3
0I7K8
617174
017181
017188
01719*
017201
017208
OlTJtt
017221
017Z77
017238
017241
0173*7
017253
017356
017287
017273
017279
017285
017233
012300
017300
017312
017310
017325
017333
011338
0173*0
017353
017300
0(7500
017373
01738D
0173*
017363
017400
017*06
0174 13
017416
0)7*27
01«SJ
017**)
017*46
017*54
017480
017467
017473
017480
017406
017*62
017500
017507
01790
017516
017527
017934
0175*0
017546
017563
017560
017509
017972
01757B
017906
017592
OI7S88
017604
017612
017618
01762*
017630
017630
0176*9
01 7081
017867
077695

077871
017677
017663
017(90
01 7196
017704
01771(3
017717
017724
017731
017737
0177*6
017752
017756
017794
01807)
018977
01806*
010090
018097
016104
0181)1
018117
0161

M

018130
018)37
01814?
mm so
018193
0)0101
010187
018172
016177
018182
018IS7
018193
018118
016203
016209
018714
016219
016225
016230
018238
018240
01SMS
018291
16295

016261
016966
0IIE71
OIKTC
0)028=
Or8287

01830
018318
016323
mass

OIS34S
010350
0)8399
018360

On November t, 1 99*. the Bonds designated above will becomo due and payrfta In aucii coinw currency of ttio United States
ofAmericaasattnetimeofpaymentIslegal londvtor the paymento(publicandprivate debts. Said Bonds willbe paid,upon
presentationaid aurender thereofwith afl coupons appertainingthenaomaturinBalter theredemptiondate,of die option of
die holderat the sped fled offices of the paying agents appointed as mentioned In the OomSBon* printed on the reveres of
each bond The coupons due on November 1. 1864. should be presented tor payment In the usual manner.

On and afterNovember 1,1964. Interest shall cease to acoue on Bonds herein designated for redampHan.

'NMad 0001X12, 198* CITIBANK, N.A,SINGAPOREr
NOTICE OF REDEMPTION

To tlie Holden of

Comalco Investments Europe S.A.

9Y* /o CollateralTrustBondsDue 1985

Issued underCollateral TrustIndenture dated as of November 1, 1970

NOTICE IS HEREBY GIVEN that pursuant to the provision* of the above mentioned Inden-
ture, 51,713)000 principal amount of the above described Bonds has been selected for redemption
on November I, 1984, through operation of the Sinking Fund, at the principal amount thereof,

together with accrued interest to said date, as follows;

OutstandingBonds of Sl-000 each of prefix“M” bearing the distinctive

numbers ending in any of the following two digits:
00 07
OG 10

13
17

30 29 36 43
28 30 40 53

57
58

61 70
67 71

73
75

76
78

82 94
89 99

AlsoBonds of $1,000 each of prefix faM” bearing
the following serial numbers

:

1039 4439 8739 10939 11839

On November 3, 1984, the Bonds designated above -will become due and payable as aforesaid

in surh coin nr currency of the United Slates of America os at the time of payment shall bo
legal lender for public and private debts. Said Bonds, will be paid, upon presentation and sur-

render thereof with all coupon* appertaining thereto maturing after the redemption date, at
the option of liie holder either (at at lire Corporate Trust Office of Morgan Guaranty1

Trust Company of New York. 30 Tr«t Broadway, New York, New York 10015, or
th> subject to applicable law* and regulations, at the main offices of Morgan Guaranty Trust
Company of New York in Bni-ii-is. Frankfurt (Main), London, Paris or Zurich, or Credito
Rnmangnnlo S.p.A. in Milan, or Banque Generate du Luxembourg, S.A. in Luxembourg; or
Europi -an -American Bank & Trust Company in New York City, or Deutsche Bank Aktienge&ell-
ochaft in Frankfurt l Main V. Payments at the offices referred to in <b) above will be made by a
check drawn on, nr by a transfer to. a United Stales dollar account maintained with a bonk
in the Borough of Manhattan. The City of New York. Such payment made by transfer to an
account maintained with a hank in the United States by the payee may be subject to reporting
to the United Stales Internal Revenue Service (IRSt and to backup withholding of 20% of
the pro-* proceeds if payee* not recognized as exempt recipients fail to provide the paying agent
with an executed IRS Form W-8 in the case of non-U-S. persons or an executed IRS Form W-9
in the cjm- nf U.S, persons.

Coupon* due Nnvenilier 1, 1984 should be detached and collected in the usual manner.
On and after November 1. ]9Rl interest shall cease to accrue on the Bonds herein designated

for redemption. Following the aforesaid redemption, S3,000.000 principal amount of the Bonds
will remain outstanding.

COMALCO INVESTMENTS EUROPE S.A.

Dated: September 27, 1984

NOTICE
The following Bonds previously called for redemption have not as yet been presented for

payment:

716
718

960 2574 2715
2359 2618 =716

2719
3046

3049
3050

3051
4044

4043
4591

5637
9904

5916
5919

77B4
7785

12011
1=01 B

1 8915
18916

18918

Under tlie Interest and Dividend Tax Compliance Art of 1983, we may be required to with-

hold 3I ,7. nf any prow* payments made within the United Stales to certain holders who fail to
provide us witli. and certify und(>r penalties of perjury, a correct taxpayer identifying number
t employer identiHcalinn number or social security number, as appropriate) or an exemption
ccrfiriiMfo on nr before the dale the securities are presented for fKiyment. Those holders who
are required to provide their correct taxpayer identification ntimher on Internal Revenue Service
Form W-9 and who fail to do so may also be subject to a penalty of S50. Please therefore provide
the appropriate certification when presenting your securities for payment.

CONTRACTS

Baltic Leasing

at record £3.3i
PROFITS BEFORE tax of the
Baltic Leasing Group improved
from £2_21m to a record £3.31m
over the year to July 31 1984 and
the dividend Is being lifted by
0.93p to 2.Sp net per 5p share by
a final of 1.8p.

The 11

strong progress " arose
from the group's expanded asset

base and reflected continuing
expansion of its own leasing
portfolio and the wider range of
financial services that Baltic is

now able to offer.

The acquisition last month of
Chieftain unit trust group forms
part of a planned expansion into

providing this wider service.

To reflect this expansion the
directors are proposing to change
the name of the group and at the
Same tune take steps to obtain a

full listing for its shares.
Presently, they are traded on
the USM.
Turnover for the 1983-84 year

moved ahead from £7.97m to

fl1.58m.
Tax rose from £92,000 to

£662.000 and there was also a
£ 1.08m (nil) provision for
deferred tax.

The directors say the provision

was less than anticipated and
does not affect the current year’s

earnings per share—these rose

from 2tBp to 23.Ip in 1983/84.

• comment
The City has had a hard time
making its mind up about Baltic

Leasing this year. The shares
reached an early high of 335p
on extravagant extrapolations of
its growth record only to
plummet to a 145p low in the
wake of a Budget which
appeared to hit the heart of the
group's leasing business with its

changes in capital allowances.
Since then there has been a

recovery as the market perceived
that the immediate Impact of the
Budget would be a flood of busi-

ness in 1984-65 and by no means
a complete drought thereafter
since, tax or no tax. leasing

would still be attractive for
many clients. Baltic is also
chasmg. in Its small way. the

dream of becoming a financial
services group, hoping that the
investment management skills

acquired with Chieftain can be
put to use in other areas and.
probably more importantly, that
the unit trust group's clients can
profitably be offered a wider
range of products. For tbe
immediate future however, leas-

ing. especially management of

the group's awn portfolio, will

continue to produce the bulk of
the profits taking Baltic to about
£4m or £4.5m next year. On yes-

terday's close of 217p, down 3p,
the shares trade on a multiple
of 6} to 7*. assuming an
unchanged 20 per cent tax
charge. Somewhat undervalued
for such a tightly run little

group.

Duncan & Goodricke falls

but payout should be held
FIRST HALF pre-tax profits of

Walter Duncan & Goodricke fell

by £196,000 to £443,000 but the
directors say they are satisfied

that barring unforeseen develop-

ments the results for the full

year should be adequate to

ensure maintenance of the divi-

dend at its present level of 12p
net per £1 share.
Turnover for the six months,

to endnJune 19S4, improved from
£2.07m to £3.84m. The figures

included those of the banking
services subsidiaries—the group's
other interests are in investment
and warehousing.
Tax accounted for £199,000

(£170.000) and minorities £8,000

(£2,000),
Earnings came through at

13.49p, compared with 26.69p per
share.
In banking services, profits

were lower than for the corres-

ponding period of 1983. Last
year's interim figures benefited,

however, from profitable sales

of investments whereas there

have been few sales during the
first six months o£ the current
year.
Ranking operations continued

to reflect satisfactory profits.

In warehousing a section of
the warehouses at Banbury
(some 60.000 sq ft) was
destroyed by fire in May of this

year.
Despite the disruption caused

by the fire and its after-effects,

operations were maintained at a

good level and warehousing
profits at June 30 were ahead of

the previous year.
Claims have been lodged with

the group's insurers in respect of

the fire and it is anticipated that

claims will be settled at an
“ acceptable " figure in due
course.
The roofing works at Ban-

bury, to which reference was
made in the annual accounts
earlier this year, are expected
to be completed by end of year.

The directors say that since
June 30 Duncan Lawrie has
further increased its investment
in Brown Shipley Holdings to
2,148.000 shares (14.92 per cent).

Last August the holding com-
pany sold its shares in Duncan
Brothers and Co. to the Good-
ricke group and it is expecetd
that, after Indian tax, the sale

will yield a profit of some
£300,000 on the book value of this

investment
The profit is not included In

the stated first half results. An
extraordinary general meeting is

to be held on October 26 at

which shareholders will be
asked to rtaify the sales of these
shares.
A holding of 650,000 shares

(66.1 per cent) in i^jaarvon had
been acquired by the group by
June 30. Since then the group
has purchased a further 77,621

shares bringing its total holding
in Fenarvon to 70.41 per cent.

COMPANY NEWS IN BRIEF

Overall profits from the trad-
ing companies of investment
holding company. Camellia In-
vestments, are again at a record
level, despite continuing losses
in the company's philatelic

business, say the directors.
...Baring a sudden downturn In

the international art market, the
company looks forward to a very
satisfactory overall result from
these activities. Present trends
point towards operating profits

at a somewhat higher level than
those returned for 1983.

The directors say they have
continued a long established
practice of modestly increasing
the company’s shareholding in

the existing portfolio of securi-

ties.

Because of the strength in the
price of tea, the profits and net
worth of the company's agricul-
turally orientated Investments
has substantially Improved. The
outlook for its Industrial and
publishing investment is also
favourable.

* * *
Stocktake Holdings will not be

able to issue its annual report
and accounts for the year to

March 31 1984 within the next
six months following the date oF
the financial year to which they
relate.

The delay is due to late com-
pletion of the accounts of one of
the subsidiaries. It is antici-
pated that the accounts will be
available at about tbe middle of
November.

* * *
Net asset value at Jove Invest-

ment Trust rose from 51.18p to
51.3Sp per lOp income share in

the six months to August 31 1084.

In the. same period, net asset
value per capital share fell from
21JB7p to 20.67p.
At the comparable stage last

year, the respective figures were
51.21p and 13.02p.
The interim dividend is raised

by 0.3p net per share to 2J3lp.

Earnings are given as 2.Sip

(2.16p) per income share.

Gross revenue increased from
£591,000 to £647,000. Tax took
£157,000 (£127,000).

* * *
F and C Pacific Investment

Trust, formed by the merger of
General Investors and Trustees
and Cardinal Investment Trust,
made total revenue of £2.74zn in

the half year to July 31 1984.

The pre-tax figure was £2J4m
and earnings per share came out
at 2.71pi As foreshadowed, there
is an interim dividend of 1.5p
net
Net asset value per share was

156.3p after prior charges at
nominal value, and 156.5p after
charges at market value.

* *
Taxable profits at Estates and

General Investments rose from
£382,000 to £491,000 in the half
year to June 30 1984 a result
which the directors consider to
be "satisfactory In the current
economic climate."
Turnover of this property

Investor and developer moved
ahead from £1.82ro to £2eq.
Interest took £774.000, against
£791,000, but the tax charge was
up from £100,000 to £125,000.

Earnings per share are quoted
at 2p CL5p) to cover the interim
dividend of 0.75p (0.7p)

Beloit wins £10m paper mill order
A contract worth more than
£lOm has been won by Beloit
Walmsley, Bury, to build and
insial part of a paper machine
in Sweden. This is the major
part of the work and the rest will

be carried out by other com-
panies in the Beloit group. The
new paper machine will be built

for the Ortvlken mill of Svenska
Cellulesa in northern Sweden.

*
A £3.5m contract to build and
fit out a supermarket in Lan-
caster, Lancashire, has been
awarded to TAYLOR WOODROW
CONSTRUCTION (NORTHERN)
of Darlington, by J. Sainsbury.
Work is due for completion next
August

*
The PEABODY HOLMES process
division has received a turnkey
contract to design, manufacture
and install a briquetting plant
for the Avoruncm Lh Works of
Commonwealth Smelling. Worth
over £600,000. tbe plant will pro-
duce briquettes from -quantities
of zinc/lead dross arising from
the smelting and refining pro-
cesses. Tbe briquetting process
enables dross to be returned
directly to the smelting process,
bypassing the sinter strand, and
gives an increased capacity to
the flow line.

*
MATHER AND PLATT has

secured a contract worth over
£lm to supply five seawater in-
jection pumpsets to the Bombay-
High Project in India. The
10m-12m barrel casing injection
pumps, 4.300 kW driving motors
and associated equipment which
make up tbe order, will be the
largest of their Mod to be sup-
plied to India, and will be used
to extract crude oil in the
southern region of the major off-
shore oil and gas fields. The
order has been placed by

Jttazagon Dock on behalf of the

Oil and Natural Gas Commission
of India.

*
MABFLES RIDGWAY BUILD-
ING, a member of the Bath and

Portland Group, has been

awarded a £1.5m contract by the
Post Office for alterations and
extensions to the Bath post

office. The contract, which runs
for 92 weeks, will be carried out

in three phases. The first phase
calls for tbe demolition of exist-

ing buildings and the construc-

tion of a new administration and
mechanised letter office with

external works and drainage.

Phase H of the contract is for

the refurbishment of the exist-

ing sorting office which will

become the postman's delivery

office, while Phase HI calls for

the construction of a new motor
transport workshop. Both the
MLO and the MTW will be of

steel frame construction with
concrete pile foundations.

*
JOHN LAING CONSTRUCTION
has won a £3.6m contract from
the British Petroleum Co at BP's
Research Centre at Sunbury-on-
Ttaames. The new 3,735 sq metre
building will have twice the floor

area of the last laboratory built

at the Sunbury Centre. It will

be a five-storey reinforced con-

crete frame laboratory building,
with plant rooms on each floor,

basement and roof levels. Extern-
ally the building will be brick
clad, with the front elevation
having a pre-cast concrete panel
feature. A new gatehouse has
been incorporated. The contract
runs for 90 weeks and includes
fitting ont the laboratory.

-if

The GRATTE BROTHERS
GROUP has been awarded con-
tracts worth £1.5m for the instal-

lation of electrical services.

These include the Piccadilly

Hotel refurbishment (fO.fcn),

City of Loudon School (jeoj®)

and Mondial House, Uppe*‘
Thames Street (£90,000) for

British Telecommunications la-

temational.
*

YOUNG AUSTEN & YOUNG
has won a farther

.

mechanical and electrical orders.

These includo the George Eliot

Hospital at Nuneaton, Ransoms
Hospital at Mansfield, and Ash-
field School at York. Industrial
projects Include a new technical

centre for TI Raleigh at Nottiog.

ham and a boilcrhouse refurbish-

ment for British Bairs engineer,

ing school at Derby: Retail

projects are for two stores for
Sainsburys at Loughborough and
Beeston. and an extension to

Debenhams at Telford. -Three
projects have been awarded by
the PAA for work « RAF
Cranwell. Shire Hall at Stafford

and the new Birmingham Crown
Court Complex. Young Austen
& Young is a member of the

Trafalgar House^Group.

A £2-5m contract for MEROD
high-speed burst _transmission

equipment has been won by

RACAJL-COMSEC. Tbe contract,

placed by the Swedish Army, is

an extension of an order for a
pilot quantity used for intensive

evaluation in all evironmenUl
conditions. It was obtained in

conjunction with Racal Svenska

AB of Stockholm. MEROD
(Message Entry and Read Out
Device) is a portable burst data

transmission unit which helps

overcome many of the problems
associated with normal radio

communications, such as over-

crowded nets and Jamming. The

device is suitable for use over

any conventional radio circuit;

satellite radio communications

nr 16 kb/s data system.

This advertisement Is Issued in compliance with the requirements of ifie Council of The

Stock Exchange.

CHECKPOINT EUROPE LIMITED
(Registered In Jersey under the Jersey Limited Liability Companies Acts 1861 to (9*8

Registered No. 25G541J

Authorised
£

1,250,000

Authorised
£

2,400,000

Share Capital

Ordinary Shares of 2Sp each

Loan Capital

Subordinated Loan Notes of £100,000 each

Issued and
fully paid

ljMKMMO

Outstanding

2^05,

m

Introduction arranged by Northcote & Co.
The Group specialises in the distribution of Electronic Article Surveillance (“EAS”) devices

designed to prevent pilferage in retail outlets. These devices take Che form of tags attached

to the merchandise which can be deteaed between screens at the exk of a shop if they

are not removed or disarmed at the checkout desk.

The Group enjoys the sole marketing rights in most of Western Europe for a unique, paper-thin

device which can be efficiently used on a wide range of consumer articles. Its sales efforts

are now increasingly being directed to this area.

Application has been made to the Council of The Stock Exchange for the grant of permission

to deal in the Ordinary Shares of the Company in the Unlisted Securities Market. It Is emphasised

that no application- has been made-, for these securities to be admitted to listing.

Particulars of the Company are available- in- the Extel Unlisted Securities Market Service — -

and copies of sueh particulars may be obtained during normal business hours on any- weekday , L

(Saturdays excepted) up to I9th - October,- 1984 from:-—
'

Sinclair Roche A Temperley Northcote A CoTemperfey
Stone House
128-140 Bishopsgate
London EC2M 4JP

Veritas House
1f9-125 Finsbury Pavement

London EC2A
1 JJ

‘
-\r.v-

V-vr,-~c-^v v.

.'fVS

'
1

INTEX:

THE INTERNATIONAL FUTURES

EXCHANGE (BERMUDA) LTD.

is pleased to announce the opening of automated

trading in gold futures confrads-October25/1984.

INTEX HEADQUARTERS: VV:-

BO. Box 579/The Perry BuBdlng/40 Church St/Hamlifon, Bermuda 5-24 W: 809/295*6400 g
INTEX INFORMATION OFHCES:

. 5
LONDON: Roman Wall House/6-8 Cratched Friars/London EC3N 2AN Tel: OM8M2J7/18

^ *
NEW YORK: Suite 2029/One World Trade Center/NY, NY 10048 Tel:212/5240700
CHICAGO: 2 N. LaSatle/CWcago. IL 60602 TUI: 1/800-468-3887

.

I * 7,

- *i • _i

-
fc 0 .T

FLOW IS

Offices in: LONDON (01) 236-6982 BIRMINGHAM (021) 233-2645 BRISTOL (0272) 280B4 LEEDS (0532) 457591 • MANCHESTER (061) 236-3232 * BELFAST (0232) 226655

...TALKTO GRIFFIN.
ConfidentiaJ invoice discounting with Griffin Factors could

mean immediate cash payment of up to 80% of the vaJue of -

your approved invoices, less charges. Any balance due to you
follows. For successful companies we provide finance forgrowth
without diluting equityor company control. The range ofour i

Factoring Services indudes: Non Recourse Factoring. Invoice ,

discounting (with or without recourse. Minimum turnover
£lm p.a.).0 Export Factoring and Receivables Management.

Forfull details telephone any ofour offices below.

) Griffin Factors lrat
Amember ofMidlandBankGroup

21 FARNCOMBE ROAD,WORTHING, WEST SUSSEX BN11 2BW. TEL: (0903) 205181.
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UK COMPANY NEWS

Retail side helps Menzies rise 43%
NEW ISSUE

WITH CONTINUING Improve*
meat from tire .group's retail
vvWtoar and success of the

.
companies acquired over .the past
few years, John Menzies has
turned in a 42-per cent Increase
in pretax profit at the interim
stage.

' ,
•

the first half of
the W84-S5 yearwas a rise in the
ttabki surplus from £2.45m to
£3.8m from, sales up by £2l8Sm
to £2S3.09m. The directors state
that the outlook for profits in the
Jjest of the year fe, as always,
dependent on the success of
Christmas trading. ;

They add .that should the com*
Patty's expectations be realised,
second half profits will exceed
those <rf the equivalent period,
although they will not match the
ant half percentage Increase.

The. interim dividend is being
effectively lilted by 0.l23p to
UL25p nee per share. The total
last time—when sales of £46L2m
generated praam of £l&2m —
was an effective 3p. -

The company, which trades as
a wholesale and retail

.
news-

agent. bookseller, stationer and
provider of iB«g|mr . finance,
quotes Us Bantings as&5p (S.lp)
per share. The tax charge for
the half year was up from £04h»
to EL4fen, while there was no
deduction for minority Interests
this time (£30,000).
Commenting on the- midway,

figures, the directors state that
the companies acquired, over the
past few years have proved
successful and provide -tie addi-
tional benefit of spreading profits
more evenly between the two

half-year periods. The trend has
been strengthened by improving
first, half results from the com-
pany's retail division.
The Lonsdale Technical group

of. companies, which were
acquired when Lonsdale Univer-
sal was bought, did not fit into
the company’s normal group
activities and were sold in
August for £7.75m.
This transaction will be

accounted for in annual report,

and the funds realised will be
used to reduce debt and expand
the company's mainstream
business.

• comment
The publishing sector was not
exactly trouble fr>a but with
Fleet Street relatively settled

and proprietors' enthusiasm for

Carborundum’s opening
figures reach £875,000

giving away millions of pounds,

wholesalers such as John
Menzies had little reason to

complain in the first half. The
company reports a useful in-

crease from retailing too,

though the canny Edinburgh
accountants sever let the City
get close to a divisional break-

down. Anyway it is fair to

assume retailing did a little

better than break-even,

Christmas will be the deciding
factor at the end of the day.

Perhaps what is really import-

ant In these figures — and
certainly demonstrated In the
margin improvement — is the

newer, slightly peripheral
operations. Both Lonsdale
(library supplies) and Uni-
versal (stationery printing)

benefited from the reorganisa-
tion which had depressed the

comparable periods. Further
acquisitions in these areas are
on for next year. Menzies'

leasing business is likely to be
sold and with Che £7}m from
Lonsdale Technical the balance

sheet should be ungeared at

year end. By then Menzies

should have made £16m pre-tax

for an 11.4 p/e at 197p—a rating

which is over-worried by
spreading VAT.

Margins hit

at Business

Dfla 25,000,000.- V
brcarer notes 1979

due 1983/1986 of

FR1ESCH-./
groningsche

hypotheekbank N-v.

As provided in the Terms
and Conditions of. the
above mentioned. Notes
Redemption Group nr. 2,
amounting to
Dfis .6,250,000,— ‘has been
drawn for redemption on.

September 27, 1984- and
consequently

.

die Notes,
bearing * consecutive
number 2 and all Notes,

bearing a . consecutive,

number which is ' 4" or a
multiple of4 higher than 2
are payable bn November1,
19S4at Bank MecsfeHope
Ny (Central Paying Agent)
in Amsterdam, Algemene
Bank Nederland (Schweiz)
in Zurich a44 " .

Braque
Generate du - Luxembourg
SJi; in Luxembourg. .

October 1,1984.

THE FIRST six months1
opera-

tions of Carborundum Abrasives,
a new unquoted company, have
been “most encouraging," says
Mr Trevor A. Egan, the chair-
man.

Pre-tax profits were £875,000
from sales of £21.67m, Trading
profits of this Manchester-based
manufacturer and designer of
abrasive products, was £935,000.
The - pre-tax .figure was after
interest payable of £60,000, and
after tax of £128,000, attributable
profits came out at £747,000.
Comparisons with prior

periods are not shown because
the business has changed due to
the formation of “ pic " and such
comparisons would be mislead-
ing, say the directors.
All operating companies

within the group returned to

adversely affected by the LG.
Metal Union strike'which, while
not affecting the group’s own
workforce directly, caused the

I involuntary closure for a short
period of a number of its

customers’ plants.
Mr Egan says there are posi-

tive signs that the European
move -out of recession continues
hot, nevertheless, the Industrial
market place , remains highly

competitive. Against this back-
ground, the group has
aggressively pursued its invest-
ment programme and actions to
further improve productivity I

throughout all functions of. the
I

business continue. Thus, the com-
pany is well-placed to respond to
future market demands.

Export and marketing activi-

ties have resulted in the success-
ful penetration of many new

!

markets, and additional distribu-

1

tors and agents have accepted i

representation of Carborundum 1

products. The group’s products
have been accepted in the U.S.,

and early orders from this mar-

1

ket confirm the expectations that I

this Is a market with a good
potential.

Activity throughout the com-

1

party's operations in Europe is I

traditionally lower in the second
half; mainly as a result of the
Impact of vacations in both its

own and customers* plants. Mr
Egan is, however, confident that
the earnings forecast in its pros-
pectus will be exceeded.

The board is recommending an
interim dividend of 4p net and
it anticipates developing a divi-

dend policy over the medium-
term which is in line with
companies in similar sectors as
Carborundum.

_

Computer
Gross margins at Business

Computer Systems were “severely
affected" in the first six months
of the year by the slump in the
value of sterling against the U.S.

dollar which increased import
costs.

In addition to this, the group's
deliveries of hardware were
lower than forecast because of

delays stemming from the world
shortage of vital electronic com-
ponents. This particular problem,
however, has been overcome and
is not expected to have the same
effect in the second half.

Revenues and margins achieved
from tiie software, engineering
and supplies divisions were well

ahead of forecasts. These opera-
tions are major contributors to
group profits and the company
expects them to expand signifi-

cantly in the future.
Group turnover of this USM

stock for the interim period
amounted to £388m, against

£3-82m, and profits at the
taxable level totalled £53,000
against £42,000. In calendar 1S83
profits of £502,000 were attained
on turnover of fS.47m.
Tax took £16.000 (£12,000).

after which earnings per share
are shown 02p higher at 0.7p.

As usual there is no interim
dividend.

This announcement appears as a matter of record only.

OKI
U.S.$70,000,000

Oki Electric Industry Company, Limited

3-1/2 per cent Convertible Bonds due 2999

ISSUE PRICE 200 PER CENT.

Yazncdchi International (Europe] limited

Fuji International Finance Limited

Kleinwort Benson Limited

24th September, 1984

Amro International Limited *

Cticorp International Bank Limited

Credit Suisse First Boston Limited

Dresdner Bank AktiengeseJIschaft

LTCB International limited

Morgan Stanley International

Societe G€n£rale

Swiss Bank Corporation International Limited

Banque Nationa/e de Paris

County Bank limited

Daiwa Europe limited

Kuwait Investment Company (SA-Kj

Merrill Lynch Capital Markets

Nomura International limited

Societe Generate de Banque SJL

Yasuda Trust Europe limited

Al-Mal Group Algemene Bank Nederland N.V.

Banque Bruxelles Lambert S.A.
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Robert Fleming & Co. Limited

Goldman Sachs International Corp.

Kredietbank International Group

Girozentraie und Bank der dsferreichischen Sparkassen Aktiengesellschaft

Gulf International Bank B.S.C Hill Samuel Br Co. Limited

Kredietbank International Group Kuwait Foreign Trading Contracting & Investment Co. (SAJCj

Kuwait International Investment Co. s.a.k. Mitsui Trust Bank (Europe) SA. Samuel Montagu & Go. Limited

Morgan Grenfell & Co. limited Morgan GuarantyLtd Neder/andsche MiddenstandsbankN. V.

NewJapan Securities Europe Limited The Nikko Securities Co., [Europe] Ltd. Nippon Kangyo Kaknmaru [Europe) Limited

Okasan International (Europe] Limited Orion Boyal Bank Limited Osakaya International (Europe) Limited

PK Christiania Bank (UK) Limited Prudential-Bache Securities Sanyo International Ltd.
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Notice of Redemption
To the Holders of

Societes de Developpement Regional
France

DM100,000,000
61/4% Bearer Bonds of 1977, due 1983 -1992

- Security Index No. 471 791/800 -

Drawn for Redemption on
December 16, 1984 - -

Notice is hereby given that, pursuant to Article 3 olthe Terns of Issue,

on September 12, 1984 me second series of Bonds In the principal

amount of DM 10.000.000 was selected by lot tor redemption cm
December 16, 1 984 m the presence of a Notary PuMe.

The Bonds selected tor redemption are those of IT»

Series 1
Security Index Number 471 791

beartog the Idlowing serial numbers:

00 001 - 05 000 of DM 1,000 each
and

50 001 -50 500 of DM 10,000 each.

Payment of Bonds selected for redemption wiD be made at par on and
after December 16. 1984. upon surrender of said Bonds with all un-

matured interest coupons appertaining thereto according to Article 5
of the Terms of Issue:

a) to the Federal Republic of Germany toducfing Berlin (West) at
Bayerische Veretnsbank AktiengeseBschaR, Munich.
Dresdner Bank AMiengeseilschaft Frankfurt am Mato,

Verems- und WostbanK AkUertgeseSschaft, Hamburg,
and their branches:

b) outside the Federal Republic of Germany at

Banque Nationals de Parts, Pans,
Banque Paribas, Paris,

Soctete Generate, Paris.

Soaete Generate Afsacienne de Banque,
Strasbourg.

by a DM cheque drawn on a German bank or by credit to a DM
account

with due observance Olthe foreign exchange regulations, ifany
,
of the

relevant country.

Interest on the Bonds selected for redemption sfiaH cease to accrue
ailhe end of the day immediately preceding the redemption date. The
amount of any missing interest coupons stall be deducted from the
principal amount.

Lyon, Strasbourg, Liffe, Nantes. Rouen,
Besangon, Reims. Nancy. Montpellier. Rennes,

Amens, Marseille. Limoges. Bordeaux,
in September 1984

Soctete de Ddvetoppement Regional du Sud-Est

SodWd Alsacienne de Devetoppement et cfExpenston SADE
Soctete de Devetotwamenl Regional du Noid et du

Pas-de-Caiais

Societe de Devetoppement Regional de I’Ouest SOOERO
Soctete de DeinMoppement Regional de Normancfie

Sodete de Developpement Regional du Centre-EsJ CENTREST
Societe de Devetoppemem^jten^de Champagne-Arderme

Sodete de Developpement Regional de Lorrcnne LORDEX
Soctete de Devetoppement Regional du Languedao

Roussillon SODLER
Sodete de Devetoppement Regional de la Bretagne

Soctete de Developpement Regional de Picardto

Soctete de Developpement Regional M6dHerran6o

Societe pour to Devetoppement Ecanomiquedu CentreMdu
Centre-QuestSODECCO

"

Societede Devetoppement Regional du Sud-Quest
EXPANSO SDR

ference shares
in early 1985,

INTERNATIONAL PRIVATE
RANKINGATWASHINGTONS
MOST IMPORTANT BANK.

For nearly a century and a half at Riggs,

we’ve been personal bankers to statesmen,

diplomats, international executives and more
U.S. Presidents than all the other banks in

Washington combined.

Our International Private Banking
Department serves high net worth individuals

from around the globe. They come to Riggs

because their personal affairs are treated with
discretion and confidentiality, as well as the

financial expertise and investment management
experience required to meet their needs.

Riggs services include U.S. government

-

insured deposits, U.S. -based deposits earning-

Eurodollar rates. Eurocurrency' deposits,

investment advisory and trust services and loans.

If you're not presently dealing with
Washington’s most important bank, contact our
International Private Banking Department
at 1503 Pennsylvania Avenue, NW. Dept. ET- 1.

Washington,DC 20013. (202) 835-5450 and
we'll arrange an appointment.

UK COMPANY NEWS

FH lifts

dividend

on record

profits
RECORD PROFITS and earnings

have been achieved by Fu
Group, footwear, manufacturer
and medical and laboratory

supplier, for the year ended May
31 1984.

Pre-tax profits, which have

more than doubled in two years,

rose from £728,000 to £l-21m,

comfortably exceeding the esti-

mate of “ not less than £lm ”

made In June when the group
acquired Denley Instruments,

the laboratory equipment
company.
Mr Monty Sumray, group chair-

man, points out that the record
profits was achieved without any .

contribution from the recently-

1

formed medical and scientific

division, which is expected to
1

start contributing to profit in
i

the current year.
Turnover increased by 23.4 per

cent, from £10-06m to £12.4lm,

with the return on assets

employed up by 12 per cent to

37.6 per cent
Earnings per 25p share were

shown almost doubled, from 9.9p

to 18Ep, and the directors are

recommending a final dividend

of 4p against 3.71p last time.

This is the third increase in

successive six-monthly periods,

and brines the year's total to

5.75p (5-25p).
Tax was up at £452,000

(£327,000), and there was an
extraordinary debit of £186.000

against £68,000 last time. Divi-

dends will absorb an increased

£171.000 (£154,000).

Mr Sumray reports that cash

balances of £l-8m remain at the

end of the group's "excellent
year.”

Spong returns to

black at midway
For the first time since 1978

Spong Holdings, Essex-based

printer and houseware and filter

manufacturer, has generated

profits in the first half of its

financial year.

Mr Stephen Barclay, chairman,

reporting on the results for the

six months to June 30, 1984, says

that the company has had a most
encouraging first half, with pre-

tax profits of £71,542, against a

loss of £28,541 for the com-

parable period last year, and
profits of £36,674 for the whole
of 1983. „ _

As a large proportion at the

annual sales of the housewares
division falls within the second
half of the year, and because of

the current level of orders, the

directors believe that progress

will be continued
They are confident that the

arrears due in respect of 4he pre-

ference shares will be discharged

MINING NEWS

Progress for Northgate

on repayment of debt
BY GEORGE MILLING STANLEY

CANADA’S NORTHGATE EX- 1

PLORATION has made sub- 1

stantial inroads into its heavy I

burden of long-term debt, I

according to Mr John Kearney. |

the company's executive vice I

president
Mr Kearuey said in London

j

yesterday that the group has
,

already made all the repayments i

on Its bank debt due next year, .

and expects to make further pay-
,

meats before the next instalment .

falls due in 1986. <

By the end of Nortbgate’s .

third quarter on September 30,

long-term debt stood at CS49m
(£3lml. down from C$55m at the I

close of last year. The group '

hopes to make further payments 1

out of the proceeds of the sale 1

of additional shares In the I

Australian gold producer Whim i

Creek Consoldiated to Aostwhim '

Resources, a new Australian hold- >

ine company. !

The complex series of deals <

under which Northgate acquired

three copper and gold mines in
the Chlbougamau area of Quebec
in 1981 from the Netherlands-
based Patino group left North-
gate with long-term debt of
CSSSm.

One of the operations, the
Lemoiue mine, was subsequently
dosed, but the Copper Rand and
Portage mines have continued
to operate profitably, helped by
substantia] cost-cutting measures
and a change of emphasis away
from copper production and
towards boasting gold output.

These operating profits have,
however, been eroded by the
costs of servicing the debt,
which Mr Kearney said was far
too high for a company of North-
gate's size to support at current
metal prices. This has left the
company with net losses for
much of the time since the
acquisitions, apart from the
effects of any asset disposals.

The whole problem has been

exacerbated by the high level of
interest rates, which was clearly

cot envisaged when the pur-
chases were made.
Northgate expects to be able

to report a net profit at the end !

of this year " provided nothing
i

disastrous happens," Mr Kearney
said. The group had net profits '

of CS9.35m at the halfway stage.
,

after extraordinary credits of
'

CS8m from the sale of part of the
holding in Whim Creek and
052,7m from the issue of shares
in Ennex International, a new
company which brings together
the exploration interests of
Northgate and its sister com-
panies in Ireland.

Gold production from the two
Chibougaraau properties reached
40,585 ounces in the first half,

along with 12.5m pounds of i

copper in concentrates. North-

!

gate is now expecting full-year
;

gold output of 75.000 oz, against
earlier projections of around
66,000 oz.
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New moyes at old Welsh mine
AN ATTEMPT to revive the old
Parys Mountain coppeMead-zinc-
gold mine in Anglesey, North
Wales, is to be made by the
Canadian Imperial Metals Cor-
poration natural resource group.

Imperial Metals has reached
agreement for an option on the
property with the vendors, Inter-

mine Joint Venture and the
Marquis of Anglesey and Sir
Arundel Neeve jointly, and
hope6 to develop a 250,000 tons
of ore per year mine and mill
complex.
The option commits Imperial

Metals to a minimum spending

Lennons Group—Growth Indus-
trial Holdings yesterday disposed
of their holding of 2.72m
ordinary shares.

Meggitt Holdings—J. F. Nash
has disposed of 2.15 per cent of
ordinary shares in the company
and now holds 3.86 per cent

Rush & Tompkins— P. J. &
Trew, a director, on behalf of his
spouse, Mrs A. Trew, disposed of

4.000 on March, and 25.000 on
August 14 at 280p and 216p
respectively, altering the total

holding to 368,602 (3.15 per
cent).

Ratings Mining—Moorue Oil
Company has purchased 135,000
in the company making Mootrie's !

and a wholly-owned subsidiary's

of C$375,000 (£230.500) by
August 1985, the right to speed
a further C$45m by August 19SS
and a total of 15 years in which
to reach production.

Attainment of commercial pro-
duction at an annual rate of
100,000 tons of ore would com-
plete the option and give
Imperial Metals a 100 per cent
working interest in the property
subject to net profit interests
totalling 21 per cent for the
vendors.
Mining of the Parys Mountain

area, near Holyhead, dates back
to Roman times and the property

SHARE STAKES

combined shareholding in the
company 4.45m shares (25.13 per
cent).
The Edinburgh Securities Com-

pany—C. P. Moseley, a director,

has acquired 25,000 ordinary
shares at 77p.

John Brown—The Bt Hon
Lord Aberconway has acquired
47,600 ordinar yshares.
Hacal Electronics—Hill Samuel

Investment management as
associates of Racal has bought an

was last worked in 1920.
Imperial Metals believes that it

contains some 3m tons of copper^
lead-zinc ore with good precious
metal values and is almost ready
for shart-sinking and develop-
ment.
Dr Hugh Morris, chairman of

Imperial Metals, said that the
property was an attractive explo-
ration target. He pointed out
that drilling by Comineo in the
late 1970s had discovered “ signi-

ficant” reserves of ore at depth
and he considered that there was
a good potential for further
large reserves.

September 25, on behalf of a 1

discretionary investment client,

:

100,000 ordinary shares at 260p.
They have also purchased on
behalf of discretionary invest-

ment clients 97,000 ordinary
shares at 260p and 10,000 at 262p.
John Crowther Gronp—As at

September 27 1.3m ordinary
(17.445 per cent) were held by
clients of Capel-Cure Myers
whose investments are managed
on a discretionary basis.
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BHP CHAIRMAN'S 1984REVIEW

BHPin soundpositionandbuildingcmi
confidence ofuivestorsandcustomers.

1 i

Followin" are highlightsfrom the Chairman’sAddressto Shareholders.

7] BHP GROUP RESULTS, 1984

'
.

Year ended 31 May 1984 If

diamondsand rh is yearsome$17millionwill
be allocated to the search.

RIGGS

Miami Gffife, Riggs International Banking Corp., SOO Brick-all Avenue, Miami, FI. >31M (305) 5/4-2405

-London Office, FLa a reuce Pountney Hi'!, London EC4R OAT, England (01) 626-9161

Sir James Balderstone

There are many lessons to be taken
from the history of a company embarking on
its one-hundredth year vigorously and with

promise. Not the least of these is chargrowth
and prosperity are bound ro fluctuate over

time. Add to that the uncertainties in today’s

world economy and ic would be imprudent to

convey unreserved optimism in my frrsc

address to you as Chairman.
Nevertheless, l want to say that the

Company is in a sound position and is

looking forward to building on rhe

confidence which has been established with
national and international investors and
customers.

In his address ro shareholders 3t this

time last year, my predecessor. Sir James
McNeill, said that the recession, which was
then easing, had been withstood by the

Company without any serious damage to

long-term growth strategies. This statement
hasheen substantiated by the ability of the
Company since then to improve its

performance markedlv in all its main
businesses, ro follow through to completion
substantial investments, to complete the

Utah acquisition and to maintain a strong

cash position.

Last year's Group profit of $639
million, the highest ever recorded, resulted

in increased benefits to shareholders. It is

worth reiterating today that BHP is owned
directly by approximately one per cent of the
Australian population and a much higher

percentage than that has an interest through
superannuation funds and ocher institutional

investors, so that the rewards of ownership
flow through to a sizeable proportion of die
community.

PETROLEUM
Since the Petroleum Division

accounts for about a quarter of the Group’s
employed funds and provides about
two-thirds of the profits, a high priority is to

findmore oil. We will seek to do this both by
expanding exploration and acquiring

reserves. We nave doubled our staffof
geologists and increased the annual
exploration budget and widened our scope

internationally.

Current plans are to rake part in the

drillingofmore chan sixty wells this year. An
active programme will continue in Bass

Strait, Browse Basin and the Surat Basin in

Australia as well as overseas in USA, Papua
New Guinea, and offshore China- In rhe

longer term, the choice oflocations forall oil

and gas explorers will be influenced by the

tax regimes prevailing in the areas ofinterest.
We will be opening exploration offices in

London and Singapore to supplement those
we operate in Denver and Houston,

5’000’s

Sales Revenue 5 392 205

GroupNet Profit 638692
Steel Division 72 337
JohnLysaghr Ause. 39 363
Minerals Division 66331
Utah Division I Z months) 9887

.
Petroleum Di vision 426 384
Corporate Items

and Investments 24390

Total Assets 10206938

In Western Australia, gas sales from
rhe North West Shelf ro the State Energy
Commission began last month. These sales

are the fitsr revenue ro the joint venture

partners following their investment of some
$2 billion since 1980 on phase one of this

project- Preliminary design work on the

LNG stage of the project has commenced
and negotiation ofthe sales con react ivith the

eight Japanese buyers is at an advanced stage.

: The plan is to commence deliveries to Japan
in 1989.

STEEL
Because few large construction

projects are in sight in Australia, and since
heavy engineering and construction account
for about naif the Australian steel market,

growth on current trends is expected to be no
more than about 2.5% a year:

About half the transformation from a
$144 million loss to a $72 million profit is

attributed to an increase in domestic sales

tonnage of 16-5% and die other halfto cost
reductions. Accompanying the cost
reductions has been an increase in annual
productivity per employee to about 250
tonnes, which is the initial target on the way
to the longer term goal of 350 tonnes.

Projections show that the productivity
objective is attainable without
retrenchments, provided there are continued
changes to work practices and further capital

investment.

.

MINERALS
The condition of the world steel

industry dictates that the Minerals Division

must look to cost effectiveness and
efficiencies to maintain profit growth.

There will be some assistance from
small increases in sales volumes, particularly

of coal from Riverside and manganese from
Grooce Eylandr. For the present, also, die

value of the $A against the $US will help.
Progress in minerals activities has

been marked by the first cash flows from
Riverside and Worsley and the first gold

being produced atOk Tedi. The People's

Republic of China is evaluating several iron

ore joint venturesand there is the prospect of
increased salesofiron ore to China when the

large Baoshan steel works comes on stream

there next year.A BHP study group recently

visited China n> advise on manganese and „

ferro-alloy developments.

Although the Division is a low cost

and geographically well placed producer of
commodities for the steel industry and
thereby competitive in world markets for

them, the intention is to lessen this

dependence. The thrust of our minerals

exploration is for gold, base metals and

UTAH

and experience. That objective, as expressed
in our statement of purpose, is to grow and
diversify as a major resources company.
Obviously, Utah fulfils that purpose of
profitable growth and of diversification,

internationally.

With this acquisition of Utah, and
growth in the Group's businesses, sales of -

steel and steel products are expected to

decrease from around 60% on sales of$5.4
billion in 1984 to some 50% on anticipated

sales of more than $6.5 billion for 1985.
. Like all resources companies at .

present, the Utah Division is having to face
oversupply in a number of markets; However,
the immediate prospects are encouraging. In
the United States, the New Mexico enetgy
coal mines are an important contributor to

profit.The Samarco iron ore project in Brazil

has secured some attractive new business in

Europe.
In Queensland, Utah Division ooal

sales have increased due to the development
of new markets and the expectation is far
sales around 20 million tonnes this yean
Gregory coal is in relatively strong demand
and there are prospects of sales in parts of the
world that have not been offered it before.

THE CURRENT YEAR
l have referred earlier to a number of .

.negative factors impacting on the Group's
businesses for the current yean The Groups
first quarter resulr of$175 million has been
announced and is significantly ahead of die'
corresponding quarter of the previous year,'

though the improvement is accentuated bjr

the relatively low August 1983 quarter Tesult.

Accordingly, neither the quarter's
results nor the rare of increase should
necessarily be taken as indicative of the
annual results.

Although we are optimistic, It is

necessary ro nave regard to both the positive
and negative influences already referred to
and which may affect the final result.

Throughout ihis address I have madea
number of references to shareholders and
their interests.

, -I
n a^ ,t‘on co a dividend increase

from 40 to 43 cents, a rights issue and a burui*
issue dunne the year, the Company has .

proposed that each $2 share be divided 'info:

'

two. The Company's Dividend Investment •

Plan has been well- received by shareholder*
and already more than 41 000 (25%) have
chosen to participate.

Finally, I pay tribute ro the many
thousands who helped the Company achieve
50 in P**1 7*®* by their diligence
and skill.

If you would like to receive a printed copy of
airJames Haiders tones address, write co:

•

The Secretary,

* Proprietary Co., Led.,
140 illiam St. Melbourne. Australia 3000-

Australia’s

BHP
- *r;

g^inHTWljJ
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WALLSTTREET

Debt fears

turn all eyes

to FOMC
'A.FRESH downturn in the bond market-
ahead of today's meeting of the Federal
Open- Market Committee (FOMC) over-
shadowed Wall Street yesterday, leaving
the Dow Jones industrial average dip-,

ping below the 1 ;200; level in early trad-

iag, writes Terry.ByUind in New York.

Short-term interest rates remained
firm, with the Federal funds rate edging
higher and investors less confident of
any further easing of Federal Reserve
policies over the short term.

Both bond and stock sectors tried to

rally during the session but were over-

borne by a steady rise in the federal

funds rate which ended at UA» per cent,

lending strength to the market's grow-

ing conviction that the Federal Reserve
is unlikely to ease its policies any fur-

ther.

By the dose the Dow Jones industrial

average was a net 7.73 points down at
1,198.98, although turnover, at 73.6m
shares, was on no great scale.

Early falls of up to three quarters of a
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NEW YORK
DJ Industrials

DJ Transport

DJ Utilities

gap Composite

Oct 1 . Previous

1,198.98 -1,206,71

- 52051 517.61

137.77 139.16

164.62 168.1

Yearago

1,233.13

561.58

13458
166.07

LONDON
FThidOrd

FT-SE100
FT-A AB-share
FT-A500

;

FT Gold mines

FT-A Long gn

’ 656.9 - 868.4

1,127.7 1.1403
I 531.27 53086

S77.67 582.64

5606 ' 561.0

10.36 10.31

703.7

- 858.7

444.81

48327
541.6

10.40

TOKYO
Nikkei-Dow

Tokyo SE
10,65379 10.649.2

82275 824.66

9.40259

691.08

AUSTRALIA
AflOrd.

Metals & Mins.

dosed 739.2

closed 4527
716.0

5682

AUSTRIA
Credit Aktien 55J6 5552 55.07

BELGIUM'
Belgian SE

.
161J»-> 161SS 13169

CANADA
’ •

Toronto
' Metals & Minis 1.97945 1589.0

Composite 237957 2.39? B
. Montreal
Portfolio . 116.84

:
' 11733

2,4905

.
12256

DENMARK
Copenhagen SE 167.51 18945. 197.74

FRANCE
CACGen
ind. Tendonce

1785 - - 1792
116JB : 116.7

.139.7

89.0

1 WEST GERMANY
1 FAZ-Aktien 365.14 36459

| Commerzbank 1,060.0 1.058.01

31621

939.0

HONOKONQ
Hang Sang 989.19 1,002.5 75853

ITALY
Bonos Comm. 21425 214.8 19643

NETHERLANDS
ANP-CBS Gen
ANP-CBS Ind

175-2 177.1

1352 137.1

143.1

116.6

NORWAY
OsJoSE 25526. 258.54 207.07

SMOAPORK
Straffs Times 89343 . 902.68 _ 979.35

SOUTH AFRICA
- Golds
industrials

n/o 995.2

hfe 859.1

8095
9514

MAIN
Madrid SE* 150.38 wail 116-62

SWEDEN
J5P 1,466.13 1.455.79 1,45656

SWITZERLAND
Swiss Sank Ind - 375.3.

‘ 3763 334.7

WORLD
CopUti (nn

Sept* Prw
183.5’, 1843-

Yewago

1825

_QOU> fpar ounce)

London
Frankfurt

Zurich

Paris (fixing)

Oct 1

5345.75 5343.75

$34575 534325
534550 5344.00
S34&21 $34389

Luxembourg {fbdng) ; S34455 $34450
New York (Oct) =.

' 58446) 534490

‘LuntwHUb^ngm

CURREMCKS

UA DOLLAR STERLING
(London) Octl Previous Octl Previous

S — — 12375 1235

DM 35615 35675 3.785 3.7775

Yen 246.4 246.75 304.75 303.5

FFr 9.365 9.415 11505 115825

Swft- 25175 2519 3.1175 3.11

GnHder 3.4435 345 42675 - 4255
lira 1895.5 1902.0 23405 23195
on- 62.1 62.1 76525 76.15

es 151695 151825 1.6295 1-627

Euro-ourreociea Octl Prev

(3-month offered rate)

C 10*%. 10*%«

SwFr 5% 4%.

PM 5% 5%
FFr II 1** 11’%.

FT London Interbank fixing

(offered rate) '

.

3-month U5.S 11%. .11%

6-month U5.5 11% 1V%«
ILS. FOd Funds 11%.* 11

ILS.3-month CDe 11.05* 1150
IU.5—IhT-bMi 1020* 1020

U5 BONDS
Treasury Oar Prev

Price Ymkt Price Yield

11% 1988 99®%* 12.07 99’%a n/a

13% 1991 105%* 12.58 n/a n/a

12% 1994 100”** 1252 101%* n/a

12% 2014 101%* 1254 102%* n/a

Corporate Octl' Prev

AT&T Price Yield Price Yield

10% June 1990 90% •iZ7S 90% 12.75

3% July 1990 707* 1055 707* 1055
8% May 2000 72% 1255 72% 1295

Xerox

10% March 1993 88% 1255 88% 1255

Domond Shamrock
10% May 1993 88% 1255 88% 1295

Federated Dept Stores

10% May 2013 82% 1255 82% 1295

Abbot Lab

1150 Feb 2013 92 1250 92 1290

Atooa

12% Doc 2012
.

91% 13.45 91% 13.45

FINANCIAL FUTURES

CHICAGO Latest Hfch Low Prev

ILS. Treasury Bonds (COT)
8% 32nds of 100%
Dec 66-29 67-05 66-23 67-07

ILS. Treasury Bins [1MM)
Sim points of 100%
Dec 89.74 89.75 89.69 89.75

CertElcetM of Deposit (IMM)

Sim points of 100%
Dec 88.77 8353 88.73 8854

LONDON
Three-month Eurodollar

Sim points of 100%
Dec 88.67 88.74 88.64 88.73

20>yaer Notional QRt
£50,000 32nds of 100%
Dec 107-05 107-06 106-16 10S-23

COMMODITIES

(London) Oct 1 Prev

Silver (spot fixing) 603 25p 596.OOp

Copper (cash) £1.033.75 £153250
Correa (Sept) £2.329.00 £2319.92

08 (spot Arabian light) $28.02 $28X6

point in long-dated Federal Bonds were
also trimmed later.

Delay in Congressional approval for

the debt ceiling, now expected to be
granted this week, has left the U.S.

Treasury with around 540bn in funding

needs, including the impending fourth-
quarter funding which is due early next
month. Moreover, both the municipal
and corporate bond markets face sub-
stantial borrowing programmes.

The prospect of this massive financing
has undermined hopes for a further eas-
ing in Federal Reserve credit policies,

which, in any event, now seem to have
been less generous than was believed a
week ago. Yesterday, the “shadow open
market committee," a group of private

sector economists, urged the Federal Re-
serve to trim money supply to offset
climbing inflation.

Nervous selling of bonds was sparked
off by Friday's news of a 0.5 per cent
jump in the Commerce Department’s in-

dex of leading indicators - suggesting
continued strength in the economy «nH
resurrecting fears of renewed inflation.

Early selling of the blue-chip stocks
prompted some bargain-hunting around
midday. IBM, which had fallen to S123,
later rallied to $123%, for a net fall of $%.
Ford Motor, which yesterday faced cru-
cial wage talks with the United Auto-
workers Union, rallied to $45%, a net fall

of only $%. General Motors, which has
reached tentative agreement with the
union, gained $% to $77%.
Other leading stocks to attract inter-

est included American Express, $%
down at $33% after a flurry of block
trades, with one block traded at $34%
cash. AT & T shed $% to $19% in active
trading, while at 555% General Electric

lost $%.

Stock in Tandy, the owner of the Ra-
dio Shack personal computer retailer,

slumped $1 to $24% after a block of lm
shares was traded in the wake of a
downgrading of profit forecasts for 1985

and 1986 by Kidder Peabody.

There was active and erratic trading
in Digital Equipment after the group ad-
mitted failure in the retail markets - but
also announced new products. Stock in
Digital traded S% off at S93% after rally-

ing from $92%.
On the takeover front Rio Grande In-

dustries, suspended on news of a S497m
bid from Anschutz, a closely held oil and
gas holding company, re-opened at S52,

a net $7% higher.

Gulf & Western, the film and industri-

al holdings group, edged up by S% to
$27% after disclosing higher profits for

the final quarter of the year. Great At-
lantic and Pacific Tea, at S16%. dipped
$% when an improvement in the second
quarter failed to match analysts' fore-

casts.

Financial Corporation of America
(FCA). the largest - but deeply troubled
- UJ3. thrift company, eased S% to SB%
after offering $lbn in Certificates of De-
posit FCA also attracted adverse com-
ment in the investment press.

Short-term interest rates softened
despite a firming in the Federal funds
rate from an initial 11% per cent to 11%
per cent

After a brief ’rally, the bond market
weakened afresh. The key long bond fin-

ished a net l%: down at 101 l%:. Selling

was light, but buyers were backing away
ahead of the FOMC meeting.

Retail support was also lacking in the

municipal markets, where prices shed %
point in the face of an expected S2bn

new fundings this week. Corporate

bonds were also weighed down by^wor-
ries over the impending Treasury fund-

ings, and lost around % of a point

HONG KONG
CONCERN resulting from Friday's an-
nouncement of a sharp fall in first-half

profits at Jardine Matheson overhung
Hong Kong and allowed the Hang Seng
index to sink below the 1,000 level -

down 13.31 to 989.19, having been almost
20 points easier early in the day.
Turnover was restrained with the

market also wary ahead of the an-
nouncement late in the day of Wheelock
Marden results, which in the event
showed net profit down 48 per cent ir

the first half of the current year.
Wheelock was down 10 cents to

HKS3.47, and Jardine fell 50 cents to
HKS8 after the 40-cent decline seen last

Friday.

The weekend decision to cut local

prime rates by one percentage point had
already been discounted.

Among leaders, Cheung Kong lost 25
cents to HKS8.15, Hongkong Land 5
cents to HKS3.20 and Swire Pacific 10

cents to HKS17.80.
Of the banks, Hongkong Bank shed 15

cents to HKS8.70, Bank of East Asia 30

cents to HKS20.50 and Hang Seng Bank
75 cents to HKS35.

EUROPE

Paris unease

over trouble

at Renault
CONCERN over continuing strike action

at the state-owned car company Renault
kept traders in Paris uneasy. Discourag-

ing bankruptcy statistics also contrib-

uted to the softer tone.

Elf Aquitaine was popular, however,
rising FFr 5.7 to FFr 251.5 after Friday’s
announcement of .a 65 per cent increase

in net profits for the first half of 1984.

Club Mediterranee turned lower, dip-

ping FFr 37 to FFr 1,086, and Imetal fol-

lowed suit, slipping FFr 3.5 to FFr 87.50.

Redoutewas also easier, dropping FFr
55 to FFr 1,145, and Pernod Ricard fin-

ished FFr 19 down at FFr 781-

The arrival of foreign buyers late in

Frankfort’s session enabled the market
to close slightly firmer.

The Commerzbank index rose 1 to
1,060.0 as buying interest concentrated
on blue chip issues, particularly chemi-
cal and motor manufacturers.
Tyre maker Conti-Gummi attracted

the heaviest turnover, which took it to

DM 128, up DM 1.50.

Chemicals derived benefit from ana-
lysts' expectations of strong third-quar-

ter results. The “big three” groups all

dosed higher on the day, with BASF

r j
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DM 1.40 up atDM 158.20, Bayer DM 1.30

higher at DM 174.80 and Hoechst climb-

ing DM 1.10 to DM 174.50.

Motor manufacturers recording
steady gains included BMW, up DM 2 at

DM 390, and Daimler-Benz. DM 1.50

higher at DM 592.

Bonds were easier, under pressure
from the sharp downturn in U.S. credit

markets on Friday. The Bundesbank
sold a small DM 32m of paper to bal-

ance the market, following sales of

59.9m on Friday.

Shares drifted lower in Zorich as a re-

sult of some profit-taking after gains
last week, but there was not enough sell-

ing to trigger a significant downturn.
Banks were barely changed while

Swissair dosed steady at SwFr 975, un-
affected by the group's plans to reduce
fares between Swiss cities and London.

Ciba-Geigy lost SwFr 35 to SwFr 2,640,

Nestle was unchanged at SwFr 5,295 but
Sandoz edged up SwFr 50 to SwFr 7,000.

Leading financials held steady while
insurers were mixed.
The Swiss bond market also closed

mixed because of the weaker trend in

the US.
Amsterdam closed broadly lower, and

the ANP-CBS index fell 1.9 to 175.2.

Unilever slipped FI 4.20 to FI 288.80,

and KLM was FI 2.80 lower at FI 190.0,

extending their losses throughout the

day because of the weakening dollar.

Royal Dutch also declined, shedding FI

2.60 to FI 177.60.

Speculation continues to grow over

the future of Boskalis after announcing
a first-half loss last month. It shed FI

1.40 to close at a low of FI 9.70.

Insurers were also lower with Amev
down FI 2.80 at FI 174.00. Publishers,

banks and shippers suffered losses.

Amsterdam recorded its third largest

ever monthly turnover in September of

FI 15.5bn against FI 12.88bn in August.
Profit-taking took Brussels marginal-

ly lower. Financial holding Sofina fell

from its Friday high of BFr 7,520, closing

BFr 170 at BFr 7,350.

Chemicals were sluggish, with Solvay
edging up BFr 5 to BFr 4,425. UCB fol-

lowed the easier trend by ending down
BFr 1) to BFr 5,320.

Utilities firmed, however, as fears

over a proposal to nationalise the electri-

city distribution network in the south-

ern region of Wallonia subsided,

Centrale Finanzieria and Italmobil-

iare both rallied in an otherwise de-

pressed Milan. Centrale. the holding
company of Nnovo Banco Ambrosiano.
climbed to LI,931 from Friday’s L1.762
as rumours circled that a private group
was interested in a stake in its pub-
lishing house.

Italmobiliare, holding company of the
Pesenti group and a stock strongly in de-
mand since the death of financier Carlo
Pesenti last month, put on LI ,480 to
L58.930 after reaching L60.500 during
the day.

Stockholm ctosed higher, with Elec-
trolux B finning SKr 2 to SKr 244. The
market bought SKr 2bn in six and
twelve-month Treasury bills at an aver-
age rate of 13.32 per cent
A higher trend in Madrid saw all sec-

tors posting gains, with the biggest rises,
in electricals.

.

LONDON

Bank rescue

bid rocks

the boat
JOHNSON MATTHEY’S financial plight
cast a shadow over London stock mar-
kets yesterday. Values were already
moving lower on Wall Street influences
when the Bank of England said it was
heading a rescue operation of the
group’s banking arm because of debt dif-

ficulties.

Dealings in Johnson Matthey's shares
were suspended immediately, with the
price at 240p.

Confidence was also affected by the
confusion currently surrounding U.S. in-

terest rate and economic trends. Losses
among leading shares rarely amounted
to much, but with the domestic industri-
al scene also posing difficulties, they
combined to lower the FT Industrial Or-
dinary share index by 11.5 to 856.9.

In the mining market, attention
turned to Charter Consolidated follow-
ing the trading suspension of Johnson
Matthey, in which Charter holds a 27.9

per cent share.

News that Charter Consolidated
would subscribe £25m for 25m new con-
vertible preference shares in Johnson
Matthey saw Charter marked down
sharply at the outset to 218p. “Cheap"
buying prompted a rally to 223p before
the quotation eased back again to close a
net 20p lower at 220p.
’ Chief price changes, Page 26; De-
tails, Page 27; Share 'information ser-

vice. Pages 28-29

SOUTH AFRICA
GOLD SHARES ended firmer in moder-
ate trading in Johannesburg as the bulli-

on price held steady around $345 an
ounce.
Vaal Reefs added R3.50 to R174 while

Ventners managed a 50-cent advance to
R15.50, despite reporting a production
loss due to an underground fire at the
mine.
Cheaper gold issues were also firmer

on the day, with West Rand Consolidat-
ed up 25 cents at R9.50 and Loraine 15
cents firmer at R6.45.

Mining holding companies mostly fol-

lowed the upward trend, with Anglo
American Corp up 10 cents to R23.6Q and
Gold Fields of South Africa 50 cents
higher at R28-
Platinum stocks were firm, reflecting

West German demand.

AUSTRALIA
HIGHER share prices in Melbourne re-

sulted more from a shortage of scrip

than from improved demand as the Syd-
ney market was closed for the Labour
Day holiday.

The All-Ordinaries index ended the
day at 740.4, up 1.2 from Friday.
Castlemaine Toobeys shot up 13 cents

to A54.78 as market speculation mount-
ed that it is again ripe for a takeover bid.

Nicholas Kiwi rose 20 cents to AS4.60,
reflecting Friday’s takeover offer from
the British food group, Reckitt and Col-
man. Nicholas Kiwi advised sharehold-
ers, however, to hold out for a counterof-

fer expected to come from the U.S.

CANADA
A BROADLY lower tone emerged in

Toronto, paced by declines in the oil and
gas, and golds sectors. Metals and min-
erals also turned easier, but properties
and utilities managed to hold on to their

recent gains.

Montreal was also easier, led by the
downturn in industrial issues.

TOKYO

Blue chips

find less

favour
INVESTOR INTEREST shifted from
blue chips to incentive-backed issues,

but shares closed moderately higher in

Tokyo yesterday, writes Shigeo Nishi-
waki o/Jiji Press.

The Nikkei-Dow market average
gained 16.63 to 10,653.79, and volume in-

creased from 374.25m shares last Friday
to 462.62m. Gainers outnumbered losers

by 358 to 313, with 157 issues unchanged.

Blue chips, the market pace setter

since mid-September, entered into a
liquidation phase. Leading the trend,

Toshiba, which stood at around Y420 in

early September, surged to Y491 last

Wednesday, a peak for the year. But yes-
terday the issue took a sharp downturn
as a result of profit-taking, to close at
Y458.
Buying interest in blue chips began to

disperse with an expected increase in

foreign demand failing to materialise.

The rise on Wall Street had been expect-

ed to prompt foreign investors into ac-

tive pursuit of blue chips.

Large securities companies now think-

a short-term liquidation process is un-
avoidable for high-capital stocks.

On the trading floor. Hitachi rose Y5
to Y885, and TDK jumped Y90 to Y5,500

on small-lot buying. However, Matsushi-
ta Electric Industrial lost Y10 to Yl,700,

Sony Y80 to Y3.940 and Canon Y20 to
Y1.480.

With no further gains in the offing for

blue chips, investors turned to incentive-

backed issues. Sumitomo Light Metal
leaped Y35 to Y315 on speculative buy-
ing, triggered by the decreasing buying
balance of margin transactions. Sumito-
mo was the most active stock with
28.81m shares changing hands.

Pharmaceuticals, centring on biotech-

nology-related issues, were bought
briskly, with Dainippon Pharmaceutical
adding Y130 to Y3.700 and Sankyo Y30 to

Y890. Conversely. Mochida Pharmaceut-
ical shed- Y1G0 to Y9.000, and Kuraray
Y27 to Y808.

Nippon Gakki spurted Y50 in early
trading, reflecting a good earnings posi-

tion, but later suffered a sharp setback
after profit-taking to finish Y50 lower at
Y1.340.

Mitsubishi Mining and Cement was
the second most active stock with
21.35m shares traded, gaming Y8 to
Y368. Nippon Steel, the third with
18.89m shares, rose Y1 to Y146. Nissin
Electric advanced Y35 to Y565, Sumito-
mo Metal Mining Y50 to Y1.420 and Jeol
Y40 to Y1.150.

Bond trading was inactive. The yield
on the benchmark 7.5 per cent long-term
government bond maturing in January
1993 edged down from 7.13 per cent on
Saturday to 7.12 per cent, mirroring
small-lot buying.

SINGAPORE
A LACK of fresh buying demand and
some stop loss selling left prices broadly
lower in Singapore in quiet trading. The
Straits Times industrial index shed 9.25

to 893.43, on turnover that fell to 5.8m
shares from Friday’s 10.8m.

Among actively traded issues, Sealion
ended unchanged at SS5.70, but Pan
Electric dipped 10 cents to 553.28. Sime
Darby eased 2 cents to SS2.05.

Elsewhere. Fraser and Neave lost 5

cents to S55.65, G. L Holdings 6 cents to

SS2.75, Haw Par 3 cents to S52.19 and L
and M Group 10 cents to SS3.30. Esso
dipped 8 cents to SS2.94, and Ssangyong
12 cents to SS2.26.
Among banks, Oversea Chinese Bank-

ing Corporation fell 10 cents to SS9.50,
and OUB was unchanged at S53.14. Ma-
layan Banking, Malaysia's second larg-

est banking group, also ended un-
changed at SS8.90 as it announced a 21
per cent rise in after-tax profit for the
year to June.
Genting, the casino, properly and

plantation group eased 5 cents to S55.35
despite its announcement of a 33 per
cent increase in after-tax profit for the
six months to June.

Hotels, properties and commodities
were mostly easier, with Selangor Prop-
erties down 7 cents to SS2.91, Singapore
Land 8 cents to SS3.84, K. U Kspong 4
cents to SS2.49 and Pahang Consolidated
4 cents to SS1.38.
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BRITAIN’S No I SYSTEMS
HOUSEFORWMM

Alongside Hie power of WANE you’d find the Kenidge Computer Company.

BfftaSflft tfal Systems House forWANG, as well as one of the fastest growing

Systems Houses In Europe. Providing business with software tried and tested to meet

the complex parameters of today's commercial and financial world.

Designed to streamfine business not hamstring it

.

- ’ Barsuccess extends to over 500 major client installations

-- woridwWe, from design and installation to training and back up.

Rex your muscles and give us a calL

Contact John Symons on Newbury (0535) 35578 or

John Egfinton in London on 01-629 9891.

British software at its best

programmed by

KERRIDGE
ComputerCompany Ltd.
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NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES

Sack Dfv. YWL E

AAR 4821 20

AMCA n 1 63
AMF 5031148
AMI 4

AMR pG.18 11

AMR (AH 73
AMI pi 2.57 II.

APL
ARA 210 32 13

ASA 3154
AVX 3Z17 12

BHUb 120 23 13

AGCQlVd 85 21 18

AcmeC 4020
AoneE 32b 3 2 16

AdmDg IR 2 11

AdaEx 2.11b 13
AdrnM 38 18 10

AdrSys .8115115
AMD 19

AtMwi .1213
Awflex 10
AotnLf 264 79 31

AWL 0578*11
Alarms 120 5* G
Afleen

A*Pfd 120 28 10

AtoOFrt €0389
AttUoa 50b 15

AHP pt*i92 14

WaP dpi 87 14

AllP 0 9 14.

AMP p«44 14

AMP 0828 14.

Alagsc e

AScA* .14 12 8
Aware. £8 24 12

AKsn 1 20 4 £ 10

AJcoSJd 116 40 10

AlezAb 1 48
Atear 30
ADcCp 108b 13 8
AkjCp pO 86 II

AJgM 140 89 25

Algki PC 13 13.

Alai p(C1l25 13.

AKoPw 260 8 5 7
AAnrG GOB 3 1 8

AAdCp si 90 8 1 8
AUCp 0674 12
AMC 01230s 12 264

AUPd 6

ASOStr 2408
ABsOi
ALLIX 1808 0 8
ALLT pS.06 7 0
AJIphPr ,40a 1 7 75

Alcoa 120 3 7 7
Alvan 20 1 1

Armx 0 3 8J
Arnttes 1 10 38 9

AmAgr
A3»kr 10

ABrand 3756 1 9
ABrt pC75 10

ABOCS1 160 2 4 11

ABMM .82 4 1 B

ABusP *56 2-114

MnCsn 290 60 12

ACan 0U75 13 .

ACspBd 22012
ACwCv 656e22
aCemC
ACysi
ADT
ASPw
Am&p

3
19040 11

92 45 18

22512 7
128 38 17

Sb
100e High

167 221,

13 1©;

258 16%
1967 £7%
21 191,

60 29%
S 24

75 11%
670 66*2

212 55%
57 l?%

4460 41%
167 321,

25 14%

*47 13,
125 15

37 13,
2340 34*
79 S’,

86 10%
1237 33%
in 541,

738 22%
69 3

425 43%
84 16%
111 3%
12 23%
21 61;

2100 64%
050 60%
1470 60
3 12%
120 12
161 28%
1538 26%
47 29%
1492 21%
205 23%
19 ao>2
11 26%
173 24

12 171;

7 871;

517 271,

163 16%
11B7 38%
19 58%
1C2% 101%

29 19%
3515 49%
140 10%
85 22%
1 29%
14 24

1665 32%
1700 1912

1 36
1342 zav
550 1%
72 17

251 61%
5 261;

1634 68%
131 21

12 23%
177 48%
250 1051;

133 17%
21 29%
68 9%
621 471,

254 20%
2318 19%
0270334%

AFwnd X £8 11 143 22
AGnCp X40B 754 22*
AGri wt 33 7

AGM 0A623a 12. 156 51*
AGrt 0B5 85a01 23
AGO P'0264 5 0 456 *5*
AHant 1 X 3 8 11 14 28*
Ariosi X 9%
AHona £64 54 12 2773 40*
AHam 11237 10 687 30%
AmtC n 681 7 BIB 74%
AMI X2S 12 1905 24

AmMM 1181 •%
ANlRl s£2£ 60 7 26E3 37%
APrasks .741 ii 6 8*6 X
ASIFta 5 IS 11%
ASLFI pO.19 14. 2 15*

ASN, X 54 7B 'S|

AmSM 1X5012 740 32%
AStert 44 20 13 ION 22%
AreStnr 84 1610 329

A5tr

AT&T
AT&T
AT&T
AWKr
AmHofl
ATrPr

ATfgc
ATrUn
Anwnfn
Ameron
AfflQsO

Amauk
Amlac
Amhnc
AUP
Amoco
Amreo
AinSIh

Amsed
Aincmp
Analog

Anchor
AnCM»
AnWGr
Angesc
Amns
Anhau
Anar*
Andmy
Apaciw
AocBP
ApctP
AoOta
AppWg
AichOn
AnzPS
AnP

085137
nl.20 6 1 13

0364 II.

0374 II

160 4 7 6
244 10 10

52887

83677

160567
s20 7 16

80 30 16

144 8 1 8

6
5 84 21 IS

30 1332
7

S1-2H55 7

120 38 23

s 18

1485913
132 4 3 10
201836
56 2 812
2 30 10

03 £0 72
23 1 6 22
.4*31 7
28 22 13
wl
un2a 11

112145 14

1 Mi 12. 12

14b B 21

260 13 6
pflOJia 13.

1 56%
13163 19%
*10 33%
I 34%
20 33%
134 24%
33 811;

238 8
*19 69%
463 u3S%
1 27%
68 28%
177 27

42 23%
120 12%
1282 31%
550 22%
3 18%
73 231,

131 33%
22* 2%
1107 221;

51 25%
62 31%
25 11%
125 20%
566 68%
50 50%
32 16%
7 14%
483 12%
127 1%
156 18%
87 25
143 9%
1430 17%
4197 201;

33% 23 AnP 0O5B 14 2 S* 25*
=7% 13% ArtSel .40 £2 7 17 18 17*
27% 17 ArUa in 54 M «6 X 19%
1% * AfURl a k 15-32

13* 9% Armani 49 i 11* 11*
=3* 10* Arnica 201 747 11* 11

3*1 20% Amc 0210 96 % 21% 21%
19% 15% Armefl 5 4828 8 34 ui9% 19*

30% 22% ArmWki 1X448 311 27* 271.

34 X AmfW PD7512 7100 3tH, 30%
24% ir, AroCe 1 437 0 23% 23

32% 18 Arow£ X 1 1 10 23 191, 18*
24 13% Aim 2212 27 19% 18*
33% 21% Anw 1 12 44 7 31 25% 25%
34% 19 Aureo 40 18 265 221; 21*
3T-; 20* ASWQ4 160 00 9 XI 26* 36*
41 M% AiW3 04 5012 1 37 37

4? 31% ASMO pl396 11 3 35% 36%
ES% 45% AsdDG 2 60 4 4 10 XT M Ml;
110 73 AsdD PM7S51 13 95 MV
»* 19% Altana 1606731 X 74* X*
25) (9% AidCl 24« 11 7 727

72"l 23%
Ki X AtSVon 3598 S9S3 a 51*

-i 32* ACft pars ii *50 74 34

Cb*(t

Oust Pm.
Uw Oumb Close

22% 22% -%
16 16 -%
16 18%.

27% 27% -%
«% 19% -%
29% 29% -%
24 24 .

11% 11% + %
66% 66% -%
551; 5& + J,

1B% 18% -h
40% 40% -%
31% 31% >1

14% 141; —%
9V W -%
18% 1&, +1%
16% 16%
14% -%
16 16 -%
33% 33% -1%
9 9%
10% ID*

3J% 33% -%
053% 53% -h
22 22% -%
2% »
£3% 43% -%
18% 16% + %
3% 3%
26% 26% 4%
6% 6% -%
64% 61%
69% 69% -%
591; 80 +]1;
13% 12%

S? 'A
26% 26% -%
29% 29% -%
21% 21 % -%
231; 23% 4-%
80% 80% re*
29% M.
23% 23% + %
17% 171; + %
87% 87% -%
27% 271;

18% 16% +%
»% 35% +%
58% 58% -%
102i,i%

18% 19% + %
48% 49% +1%
»% 8% -%
22% 29, +%
29% 29% %
24 24 .

32% 32% -%
18% 19 -%
36 36 -1

28% 28% -%
1% 1 % -%
16% 17 + %
61% 61% -%
B6*- 2E% -%
67 67 -2%
di9% m -1%
23 23 -%
“6% *8% -%
10S% 105%.

171; 17% -%
29% 29% -%
9% 9% -%
46% 47% -%
20 20% -%
19 19%.

33% 33% -%
21 % 21 % + *
22% 22% -%
97, 9%
51% 51% +%
Ml, 641; -%
451; 48% -%
26% 29% -%
9% 9%'

48% 48% 4-1,

30 30% -%
73% 74% -%
23% 23% -%
4% 4% -%
36% 37
34% 34% -%
11% 11% -%
15% 15%.

141; 14% —%
31% 32% #%
2'% 21% -%
391; 39% -*
56% 86% -%
19% 19% -%
33% 33% -%

A a +\
2*1; Ml; .%
Ell; 61% -%
7% 7% -%
69% *1; -%
3»% 34% -%
27% 27% 4-

%

27% 21 -%
26% 28% -%
231; 23% -*
11% 117,

31 31 -*
22% 22% + %
18% 18%,

22% 23%.

33% 33% -*
21; 2% +%
211; 22 -%
25 25% -%
30% 30% -%
11% 11% 4- %
201, 20% -%
67 67 -%
50 50% -%
17% 18 -%
14 14 -*
11% If; 4%
1% 1% 4%
18% 18%

24% 24% -*
9% 9% 4%
17% 17% 4%
19% 20 -%

4 %Zk
n%
11% 4-%
21% 4-1,

19% -%
27% -%
3d; -1;

a -%

125 96
24 141;

44% 25%
4C% 29%
*% 24

23% 15%

31% 3
49% 27
26 19%

26% 16%
45% IB

75 13%
31% 16%

AtftC

AduCp
Auqm
AuidOi

AvcoCp
AVEMC
AW
Aural

Avon
Awa
AyUn

BMC
Bams

02 6023
5030
32 12 15

62 16 18

120 3 6 7

60 32 12

» 5? 1 7 U
50 15 14

262 11

57/ 12

8

4 124
62 16'«

*32 20%
1062 39%
721 34%
13 19

H4 30%
1098 33',

1336 24%
17 25%
157 23%

37 .

22% 4- %
51% -I,

34

123% 123%

161; 161, -%
26% 26%
391; 36% -1,

331; 31% -l,
19 19 -

1,

30% 30% .%
J3% 33 -I,

24% 34% -%
» 25% *%
22% 23% 4 1%

B—B—B
48 34 9 72 141,

13jj,
14% 4.%

S 50 1 5 12 19* 31% 31%

IZUomti
Higb Low

231, 15%
27* 19%

3% 1

131; 31;

38% 26%
24% 14%

17% 9

36% 23%
41% 36

31% 20%
7% 4

59% 38
<bj, 29
53% 43

34% 26%
22% 14%

23% 14%
83 40%
861, ffi

21% 1U,

28% 22%
82% 37%
23% 19%

12% 7%
43 21%
25% 18
Cl; 32%
45% 36

33% 22%
13 8%
30% 17%
301, 13%
24 161,

28 19%
40 2B%
36 2A
65% 40%
43% 30%
12 a%
21% 121,

3d; 19%
30 19%
78 95

27% 27%
37% 71

33% 27%
50% 35%
26% 19%
88% 73
381, 23
36 30%
39 32
22 17

8% 5

14% 7%
6% 4
26 11%
29% 16%

W,
29% 23%
371, 19%

24

46%
50 37

51% 34%
57% 35%
45 32%
57% 46

28* W,
63% 49%
2S% 16%

6% 4%
30% 24%
72 63
?D% 9
«2% 10%

Stock

Bkrtifl

B*W
v,BdfcU

euu
BsBCp
BJlyUf
BM«n
MlGE
BWl

BncOne
BanTw
Bdncbg
Bkflos

0kNY
BnkVa

BnkAm
BkAm
BkAm
BkAm
BkARly
BankTr
BkTr

Banner
Sard

BamGp
Bamai
Barm
BwyWr
BASCt

Bausch
Banlr
BajFln

BaySlG
Boamg
BsuCo
Beat

BectnO
Bekar
|*| - L flf 1Doonn

pi
£S». W. E

32 5121
.32 18 IS

0
128 34 10

21 12 79

9
320 89 6

0B4 9M2
1419

20 48
1 10 11 12
232 65 5

02 61a 57
1&4US
5 1 4.6 6
157 8 4 10

05 14a 12

n-p
One Pwr.

Low Quote Ctoa

17% 11\ -%
~ 21% -h

Sb
lOfaKqb

1144 18%
23 21% 21

1B8S 1% 0, %
38 3% 31; 3% -%
34 37% 37% 37% -%
1007 16 15% 15% -%
7T 9% 9 9% -a %
233 38% 36 36% -%
220 39 39 38 -1

56 24% 34% 24% -%
154 4% 4 4%.

71 54 53% 53% -%
1765 36% 35% 351, -1%
3 46% «*% 48% -%
880 32% 31% 31% -%
108 21* 21% 21% -*
1505 18% 17% 18 4-%
22 441, 441, 44%

Sock

non
inCM
Chase
Cn»
Cima

12 Mamh
fflgb Low

o% b-16

Tt% i
52% 35%
63 53%
441, 36%
SB 46

57* 521,

«% W%
38% 25%
34% 231;

34 73,
58% 43
401; 31%
42% 32% CMoPn
40% 31 CTevm

5^ 18% CNWsl

VI sis

Da. YU. E lOOsKp Low

wi

piea
J 65 63 4

0675 13

0525 13

Omm 0&43e 12.

Chaaa 03.10a 18
Cfu*uw 66398

25 13-32 %
21 Pa
1733 44 4oi,

1 54 54

a 39% 3d,
713 52 51%
1288 53% 53
6 1G* 16%

orp
Dose Pnv.

QuoaOnx

% -1-321

2%
4%
54 .

33%
51%

53% + k
15% -%

12 Monti

Hip Low Stack

911

CW4d 14851 12 83 23% 25% + %
OMV 5236 8 1 5 2414 29% 29% 29% -1%
ChKV 01 87 54 3 29% 29% 29% -1%
CUNY 0647a 12 100 52 52 52 - %
meat* 1 16 3 6 IS 21 321; 32% 32% + :

1 92 54 ll 503 36% 35% 35% -%
240 67 6 1851 36% 35% 36 -%

10 42S 27% 27% 27% -%
134 154 m 72 % iffl 168 -IS,CftMM

71 71 .

pf827e 12 444 71* 7$ 71* 4-1% 2SU 14% ChffnT 336 8 X* 231; 337] -*
13* u% 13% + % 8V 33 ft 9% 9% -%

£20 75 8 34 X w% X +* 33 23* 4&i6r 4 an, 30% X'a -*
£45 42 6 146! X 40% 40* -* 7 23 7 5i, &>?pOX 12. 4 21% s?1* 21% -% 13* Chroma 95 • 13% 13% lj% * h
J06a7 19 X & 5,

- 1" MV 4? Oina 0 5 53s
, SO* 53% +%

2b w* + % 32’? SC* day* 1345 5115 30% 29% XV -*
23* 23% -% 28% 21 pt£75 11. IX 2b 25 25 .

1X348 IX 4) 30% XV- 53% 34* e£20 4 8 ID FW 47 45* 46* -1*
41% 411, 41* -% 32* 21% Onrai X 29 15 988 2B% 27* 277,

30% X X . 4R, 35% Elrflel £92 7 9 7 37 37* 37% - 1
f(% 11% » % 18* OnGE £10 15.5 419 14V 1*% 14o -!•

e 79 32 13 1235 »% 23* 34% % 31V r? OnG pi 4 15 .'X 27 27 27X 23 10 7145 14* 14 14% -% 70 X CmG 09X16. z50 SB* S3* 58%
»82 »* 23* -% Sb 39 CmG PT7A4 IS 2150 48 48 48 -1

£48 10. 7 X 2&if 24% 24* + % 70 4B CM3 0928 16 z600 50 57* se + v
34 -V 721, X OnG 0952 18 ;100 »l? 551, 59% * %

170 6.4 6 2719 2S^ 26% 26* -% 34* 22% OHM 72 £9146 17? 25* 2*V 24V -V
49% 317, so* Cfft* 74 £6 14 255 29% 28% a* -%

BdHw
BolAt

BCE
BoBnd
flafSo

Beta

Boms
Bndx
SadCp
Banal

BenW .

Bend

3 24 1 8 11

60 3 1

0 5 11.

0250 11

28 3 19

80 3 7 IB

£4 32 n
1« 74 7

56 20 15

240 5 4 11

15Q32 10

14026 15

1 90 5 1 12

0S 10

S.10 5 27
272 45 9
3 32 43 10

2S3 7% 7 71, —I,

3 15% 15% 15% -%
239 26% 26% 26% -%
S 26% 26% 26% -1

560 76% 78% 7«i -%
S3 £4% 24% 24%
11 24% 23% 23% -%
3355 31% 31 31 -%
82 4S 44 441* - %
28 24% » » -%
I 83 83 63 -%
89 23% 29% 29% -%
1 30% 30% 30% -%
040 32% 32% 32% -t-%

Z20 18% 1B% 18% -%
34 5% 5% 5% -%
95 12 17% 11% -%
38 5%

“

16% Catty
10% 13% Oram
39% 27%

68%
44% 32
26% 21%

08 J 15 385 24% 24

619 13*
1510 19%
10 <3%
297 22%
329 30%
1169

631

. 5%
13% 13% -%
18* 19% -%
431, 43%
21% 22% -%

. 29% 29% -%
2T£ 21% 71%.

15 23 22% 22% -%
313 27% 27% 27% -%
29 44% 44% 44% 4- %
44 46% 46% 46% +%,
2661 51% S3 53% -%
296 38% 37% 371, -%
42 50 49% 43% + %
64 20% 20% 20% -%
443 61% 60% 60%
1372 21* 21% 21% -%
4 5% 5% 5% - %
3® 30% 30% 30% -%
21260 66 68 68 .

11 9% 9*. 9%

- 3*%
26 181,

23 13%
19% 1C%
17% 14%

27% 14%
31 22%
17% 17

22%
14%
12%
231,

24%
64% 49

33% 9%
38 25
26% 2d,
44 39
44

25
31%
57

37%
S3

74
.

-1

12 57 17% 17 17%.

drop 206 5 6 8 1900 36% 36% 36% -i;

Creep 0837o 11 215 74*
2 50 9 1198 39* 39%

pf287 1Z 273 24% 24

72685 W 32 8% 8%
1.10 42 14 212 27% 26%

1 52 77 19% 18%
2147 18%

“

271,

3
27

48%
77% 21%
19% IS*
108 90
431, 27%
36% 2SV

38% 9%
26% 15%
49% 18%
29% 21%

Cnyim
CrjMi

datxr

CtarfcE

CbCH
CtavQ

Ctypk
Opk
Opk
Oonca
OubM
OuetiP
Cfaei

Coach
Coastal

Csa

Cocao
Cdeco
Coiemn
CotgPal

ColgP
Co*A*
Coffds

CoPen
CcMnd
CoIGds

CoIGs

CSO
CSO

£52 14 5
.60 40 14 2

120459 563
n 1027 17

1396
0 1 58

0548 11.

03 45

0242 15.

CSO 001525 15

Combki 2.06 58 10 292 36
DrttEn 1.84 B 4 18 337 29

Comfls 20 16 6 174 11% 11%
Ct«M 36 21 10 23 17 16%
Comoro B PIG 28% 28
QimE

0148 13 5 11% 11% 11% +% 18 13 C«E 01X14. 12 14%

n 18a a a 2544 23* 22% 23 - V 18* 13% CwE pi 2 14. 14 14*
IX 5.7 12 IBS 28% 28 28 -% zs% 78* OL 0237 IZ 10 18

1X36 14 *2854 45% 44* 44% -V 25% 20* CmE 0207 13. a 22*
23* 16% Comes £32 11 5 22 21%

4% 4*- +%

34* S4%
87% 6l%
10% 4%
47% 27

30% 23%
12 5%
37 21

1W
47L
20 14%
27% 18%
45% 22

17% 6%
28* 27%
14% 8%
as* n%
39% 32%

13%
20% 11 %
30% 17%

J% 2%
68 53*
43 28%
70% W%
174% 123%

39* 30%
IB* B%
19% 11%
35% 22*
81 48

35% n*
25% 19%
» 19%
»% 37

37% 18%
25% 19%
12% 9
19% 10%
33% 22%
52% 33%
25% 16

7S% 62%
36% 34

15 10

39% 30%
31% 22

20% 16*
£S* 161,

3 10J,

17% 14

21% 1f%
75 29%
18 7*
161, 14

19% 10*

25% 7%
9* 7%
75% 1B%
231, ISi,

27% 17

28* 16*
29 19

56* «3%
12 8%
12* 1%

43% 20%
30 IS*

39% 26 Compgr

1
2i% 11 CompSc
47% 29 Cprwn
38% 29% ConAfr
23% 13% Cow

. 17% 12% Carf
! 22% 19% CnnNG
16% 10% Comae
28% 2?% ConsEd
179 145 ConE
40% 35 ConE
32% 23% ConFd

30% 20% CnsFrt

39% 30% CraNQ
21% 41, ConsPw

I
34 13% Crf>

54% 26 CnP
56 23% CnP
57 25% OnP
57% 25 CnP

28% 11% CnP
27 9% &P
27* 10% CnP
56% 25% CrP
29% 11% CrP
29% 10% CnP
27* 10% CnP
19% 7% CnP

ComS 096012.
Comsat

CPsic

.40 62 2
0B4SO23.
0C4 5218.
0D745 22.

p(E772 22.

0G776 Z2.

prV4 40 24.

0U3GO34.
0T17B2*.
0H768 22.

0ft 4 24.

prP39B 24
prN3B5 24.

prtC50 20.

0U2921.
I»S4 02 24.

prK243 23

0 270
pU50 13.
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0Z23 13 15 17' 1?

01 84 10 47 17* 17%
Z6%
17

105 28% 26
79 10

a 40 25 5 239 15% 15%
40s 14 6 252 29% 28%

011935 3 34
"

£76 44 14 2564 63
667 15% 15%

12041 VJ 32 29% 29%
128 6 4 10 1501 23% 23%

0425 11 z20 39% 331;

130 6 228
'“ “

24 1.1 12 3*3
140 51 10 36 27* 27%
220 -n 10 BOO 51% Si

318 10 6 316 31% 30%
60 51% 5i%
20 25% 25%
1 16% 16%
U60 101

&
2*% «%
6% -%
26% -i

15% + J.

17% 18% +H
|4% 14* +%

17

17% -%
28* -%
17 -%
28 -%

IB 19 .

15% -%
. 28% -%

34 34 -1

62 Sf% + %
15% -%
28% -*%
23%

. 391, .1
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3% 3V 3%.
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.
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32 3 4
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5 50 4 7 ID

52
3011 12

99 15*
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19 S,
B 12%
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16 13*
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10 25*
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*10 13*
B 77,

2B 1*
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1 23*
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23 13%
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15 15* -*
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10%
13 13% -*
28* 26% t 1

35* 36* -*
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S3 21,
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18
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74 11

+ * 3 1%
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22 44 10%
n TO 9*
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20.7 19 15 27%
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• a a
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^* ft
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10* 5%
14* 8*
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3 PMLw 149141. 317 3% 3%
7-lfl Pen wi 150 9-16 %
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e

s*

PWSy
PlIWV]

S 14
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6
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1 10e 7.0 3
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25a 39 5

32 2 5 13

1.44 11 E
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I 13*
132 21*
10 1*
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7 17%
13 12
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492 33*
4 6*
19 13*
3 12*

15% 8*
19* 13*

21% 11%

3* 2*
10% s*
14* 7*
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23* 10*

28* 18*
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S% 6%
1* 9-16
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8
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38% 31%
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34% 25*
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!
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10 19%

2 e,
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98 46*
17 7
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2 22*
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12 e*
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TB% 16% 15%
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W* 14*
18* 16*
» 25%
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0-0
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00 16 13
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B 60 8 4 12
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00b 19 13

A2I53 9
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Z420 32*
23 9*
63 12%

1-0
20 20
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1 11*
4 16%
88 19*
,800 7*
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ft ft
21 % 21 *
1* 1*
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12 12 .

15* IS*
33* 33%

6% 6%
12% 12%
12* 12*
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a i
ft ft.
17 T7

31 32*
9% 9%
11* 11*
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16% 16%

«* 3
6% 7*
4% 4*.
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5
t%

3%m m
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A 11% S RAI
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38% 28 REIT
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a
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18%
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10* RyU41
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13.
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19%
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"* Continued
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*
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381] PertB 50 22 15

10* 8 Prnaan Ida 13 8
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Q£6e 14 2 22*
107e 12. 8 10 11*

17 155 14-;

30 3 0 14 also Ids
13 15 S*

Cb'ge

dim Pm 12 Mandi

Low Onus Dose High luw

RflBei bi2i3 n
RUBar pG26e 14

RiRd I07e 12. 8

«% 36% Ptielp pr51£ 88 *0>, 40 40% ft 1% RepA WI 2 1* i).
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TWA p19225 11. 20 1ft
Transm 1M60I0 307 27*
Tranlnc 2.10 13 17 17%

ie 80
3Wb 88 10
p(3 87 66
22093

E
p(864 10

13

180 52 10
4(fc 14 13

WI
WA.
pi 075

DTI 30 12

p)2£6 64
10258 9
557a 23

p(Z50 12

12

.40 22 20
1 41 8

H72 23 14

28e 47 7
16 20 29
SO 2.7

106 6 9
ptl 10 10

260 69 8

n -48 4? 9

162 25* 24* 25 .

218 9* to, 9% -%
58 13 «!V 13* -%
20 1ft 19% 19% -%
307 27* 07% 271] -%
17 17* 17* 17*
10 11% 11% 11% -%
413 5»% S3* S3* -%
29 59* 59 59 -%
306 24% 23* 23% -%
81 10% 10% 10% -%
z2SO 33* 83 83* 4. *
34 8% 8% 8%
10 35 34% 34% -*
1868 29* 29% 29% +%
36 10% 10% 10*.
54 13* 12* 13 .

6 26% 26% 26%.

33 16* Ito, 16% -%
08 41% 41* 41% -%
3030 331, 33% 331, -%
222 24% 24* 2** -%
2 21% 21% 21%.

13 ft 8% ft -%
5 17% 17* 17* -%
22 2«% 24% 24% -*
212 31% 30% 31 -%
115 5% 5% 51, %
*22 8* 7% 8%
37 18* 18% 18% -*
at 17* 17% 17* -%
49 11% 10% 1ft -*
465 38 37% 37%.

8 T1% 11* 11% + *
67 3ft 25% 3S -%as% TvOOCb .70 19 10 67 36* 2S% 3S

23* lytar 70 £5 a K 28% 28*.

U--u-u
28 UAL 2Se .7 5 7B8 38% 37% 37%
23* UAL (1240 8 8 s 27% 27* 27*
7% UCCEL 56 55 11% 11%

Ui>
16% UOJ £04 11. 13 94 18% 18 1ft
1ft UGI P12 75 U 2300 20* 20 20

3 UNCRbs ISIS 9% ft ft
m UftS 40030 15 >32 13% 13% 13%

17* USfG >£08 8 7 E W77 23* 7%
13% IWJyn .60 3 7 8 87 1ft 16% 16%.

Ift Unfrsi 0019 13 20 IB 15*

34% C1%
29 5
27 K
S% 2%
»% v*%

8% C*
60* 30*,

<8% to]

26* 1 ft
r

-* Sf
10* ft
34* 23%
42 371,

77* 68%
61 51%

20* 14

35% 21*
73i, 58

26% 00*
ZB 20*
25% 18%
10* 7
47 30*
42 26*
23* 15*

30% 23%
31% 22

ft 73,

31* 20*
29* 17

35% 27%
34 28*
29% 15*
21* 16

,4ft 27*
30* 18

15 10%
10% 4

24% 10%
361] Sfi

44% 3ft
50 40

»%
32% 16*
40 34

5ft 34%
5% 2*
0% %
18 ft

V-V-V
9 1 4

1

6 657 3ft
4J 50 M 1037 0-.j

pO 44 19. 38 18%
106 4%

E £4 40 B 18 21%
24 3%

26 7 15 238 38*
<0 32 17 25 124.

32 1 5 15 112 Cl*
10 <“c

120a 13 24 6%
42 13 13 <6 32%

pi 5 13 =350 X
1*975 tj UK! 75

pf7 45 U . i!DO f7*

1 BSt 10 12 14 18%
17 61 u37%

2-44 35 11 14 71*

70s 6

M 19
£1651

pSDte 12

280 12
024 13

44 as
pH 50 13

£20 59

-w-w
5 X 26%
3 83 26
13 1« 2&
S3 03 ft
26 1912 42T.

14 «5 3S%
117 ift

16 14 30
8 <66 27%

230 7%
8 263 23

715 20%
12 5C7 31*
7 BS 34

11 70 20%
6 141 Ift
l£ 1350 43

14 158 22*
9 1 12-

01 7*'

10 <05 13%
13 26 331,

7 68 42%
9 <3%

9 103 24

17 E74 19*
9 189 17%

£3OT 34%
6 3W 37*

342 3%
& 1*
7 10*

2ft 24%.

8* E% -%
17% 1ft +%
4 4-%
21% 2T% -%
3* 3*
37* 37% -*
12* 12* “%
00% 21 -*
ft 4% -*
ft ft -%
32% 32% + *
<07 38 +*
76 75 +*
5ft 57% +1

1ft 1ft -%
25% 37 +1*
TIP* 70* -1

25% 25% -%
25% 28 .

22% 22 *.

ft to* -%
41% 41* -1*
33 38 -L
19 19 -%
29* 29* -*
27* 77*.
71, 71, -%
22* 22% - *
20% 20% -%
31 31%

? a :{
18* 1ft
«% «a% -1

22* 23* -%
12% 12% -%
ft 7* -%
17% 18 -%
32* 3W,.

42% <2%.
43% 43%.

23% 24 +%
19 19 -*
in, ir% -%
341] 34% -%
37 37* +%
3% j!] - *
r-t 1*
1ft IO] + %

: -5

:? P* P
-v!-;? 9
-%

j
32 £3%

:? i-
!

rz
-is

- Eft E-'-
- h . <•, r-i

T-T
73k 7 56

220 STB
n 14

1 45 26

2K'39 II

p14 40 28

-T
13 45

375 07%
160 10%
06 CD%
£34 73%
1 160

ic ::* -

K 1
»

"1 1T: 1ft
; ai a

h I
45’-; ji%

pf l Si
3 51 12

9

CO l 2 £7

1C
n 50 IS IQ

£3075 7
pr It 12

pr 7 £0 10
17

40C9 8
St 16 8 J

3808
T513E IQ

1 <£ 3 1 9

50 U%
» U
101 59

15151 25%
i< 1ft
>2M 56

c3 :%
11SQ 230%
94 1ft
1403 3C.]

*61 ?l

IKS 37

TO SC*

60 72*
3E5 2ST.

113 14%
17

1S39 37%
88 33*
330 46%

441] 44% -1%

Cft 07* * *
9% 9% -*
av, 201, .*
72-.; 72* -&
160 ISO -rl

ft 5% -%
62* 63% -'4

14* 14* -%
Ift 18% -*
5B% 58% -*
(104 * 25 -1

15% 15% -*
55=« 55* **
ft Z*
ZB3% 291 yft
17* 17i* _%
31* 32 -%
30% 31 .

35* 3ft -*
Sft 92 ’, * %
70 72 -*
2fc* 265, * *
13% 137, -*
26 26 «%
37* 37*
3to, 38% -h
46 45% -*

88% 75 U>*W
43* 30* UCamp
69% 47% undm
ft 4% ttitmC

ift 12 UnQoc
28* 01 UnD
34% 25% UnEI

35% 26% Ur£l

30* 241, un9
63% *8% ye
04% 18% UnQ
17% 13% UnEI

62% 49 UEI

58% 34% UnPac

12S B2 UnPc
19 9% Urwcvf

| 62 53% Unryl

ft ft UratDr

• 21% 13% UnSmd

30 1 9 13 20 IB IS* 15* -*
*37* S 1 8 392 84% 83% 83% -%
al«5l 9 2122 32* 32 3C -%
340 69 17 1420 43* 49* 43* -*

UnQoc 172 U 5 695 n% 13* 13% -*
Urd pa so 13. zlOO 06 26 28 + 1

UnEI p( 4 14. nSO 09 27 28 fl
UnEI pM5D 14. z340 32 31 31% + 1%

UnS p(M 4 IS. 18 07% 27 27 -%
ue pn. a 15. z20Q 54 54 54 .

UnQ p!29G 14. 6 21 2ft 2ft -*
UnEI pen 14. 3 15* 1ft 1ft
UEI pfH 6 15 z900 54 64 54 4-1

IS s
2B% S
23* 19

11 10

2B% 15*

1

4t% m
\W» 2ft
15% 91*

3% ft
* 22

164 45

1M4514 1040 40* ®% 40% f %
p(725 7 8 27 83* 32% 33*

03* 2 0 488 14* M 14 -%
pf 8 11 £460 62 61% 61* -%

4 4* 4% 4% -%
7 108 14* 13% 14* +%

pT 16 1ft 12* 12* -I.

M 511903 Cft 26* 2E*- %
£48 96 08 106 26 25% * +*
5 15 0 £17 13* 1ft 13 -%

p(357 17. 4 23 S3 23 .

pTIBOIB. 20 10* 101, up, -*
48 26 10 wS 19 18* 18* -%
20 5 28 15 41* 40* 4ft -%

166 *9 8 77 32 31% 32 -%
19 » w* 14 14% -*
1 16 2* C% 2%

.12 * 6 467 2ft Cft 27% -*
3 43 7 335 6ft 81 61* -*

* ,
ti SltUS

£48 96 28

215 0
p(397 17.

pf ijn io.

48 £8 10

20 5 2S

156 408
19

1

.12 * 6
3437

Continued on Page 26

Sales figures ore unotfictoL ftarty highs and tows reflect the

previous 52 waekS phis the current week, but not Uie West
trading day. Where a spit or stock dividend amounting to 25
per cam or more has been paid, the year's high-low range and
dtodaiia are shown lor the new stoch only Untoss otherwise

noted, rates of tividends are annual cfisburaemenls based on
the West declaration.

a-OMdend also extra!si. h-snrusl rate erf diwoend plus

stock dividend. c-Hquoaiing dhnoend. dd-caDfld- d-new yearly

low. e-rfiwdand dedored or paid in pieceding 10 months, fl-di-

vtdend m Canadian funds, subject to 15% non-residence tsx. w
dividend deetaiad atiei spm-up w sock erreend y-enndend

paid this year, omitted, deterreo. or no scion latum at latest di-

vidend meeting. k-OnnOeno declared or psO this year, an accu-
mulative issue with dividends m arrears, mw issue in the

past 52 weeks. The high -iow range tagms vAMhe star ot ira-

dffig. nd-next day delivery P-'E-pricMamings ra&c. r-divicend

declared or paid m pracedirig 12 months, plus stock dividend,

s-eiock spit Dmpends Degns with oate ot spfil Os-sales. I-

dnnCend paid m aosk m preceding 12 months, estimated cash
uakw on ex-diuidend or ex-dittr&ution data, u-new yearly high.

!
v-tradmg halted, win bankruitcy or receivership or bang re*

,

organised under the Bankruptcy Act. or securities assumed by

I

such compariBs. wd-when astntnned wi-wtien issued, ww-
with warrants x-ex-diudend or e*-ngms wM5-a«.-diSiribution.

! xw-wttnout warrants. y-ex-tW»flefid and sales m W. yW-ywld.
2-sales m full.
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WORLD STOCK MARKETS
AUSTRIA

[
GERMANY

l NORWAY i AUSTRALIA (continued)

Price + or
sens — S price

! + or

. Dm. —
Oct. 1 Price + or

Kroner —
Sept. 2B Price + or

Aust. S, —

JAPAN (continued)
Price

OcL 1 Yen

Creditanstalt ' 211 +2
Ooesser 330 -2

Laendertnnk .... ' 212 +1
Fenmooser.. 3bb + A
SteyrDaimlcr lfil -2
Veitscher Mag. 236 — 1

BELGIUM/LUXEMEOURG

OcL 1 ' Price
- + or

.
Frs. ' —
l.BIO -30

Banq int A Lux.

.

5.4DO
•1.590 -55

Cimant CHR-. . .. 2.705 + 30
CocXerill £05

EBES 2.B05 .

Elcctrobel. 0.1 20 -20
Fabrique Nat 2,000 -20

G8L >Brux- 2.245 -35
i.750 -75

Hoboken S.b 1 0 - -190
2.1&S -5

K red i ftbank 7,250 —10
Pan Hldgs 10,200 . .

Petrofirra .. 7.540 -110
Royale Beige .. .. 9,480 - 80
Soc. Gen. Banq . 3,295 -45
Soc. Gen. Beige.. l.b25 -15
Sofina 7,350 -170

4.425 -5
4.100 -20

UCB 5.320 -10
Vieillc Mont.

.

5.300 +10

DENMARK

OcL 1 Price +o r

Knr ‘i —
Aarhus Olie 430
Andelsbankcn. 235 -2
Baltic Skand 545
CopHandelsbanK 043 —4
O. Sukkeriab .. .. 595 . -5
Danake Bank 335 —7
East Asiatic.. 164 -1
Forcncdc Brygg. 720
Forenede Damp. 9 J -1
Gnt Hicg .. . . 390
I.S.S.B 3TB
jyske Bank . .

452 .. .

Novo Ind 1.B3D . . .

PrivatbanKen.. . 213 -3
Prawns ban ken 305 -4
Smidih 223 -2
Sophus Be rend .. 075 -10
Su pertos 425 —5

AECTalaf
Aii.arv Vers
BASF
Bayer
Bayer Hypo.. ..

Beyer- v-reln..

.

BHF-Bank
BMW
Brown Boveri ....

Commerzbank
Cont'l. Cum ml .

.

Daimler. Benz .

Degussa

110.5 — 0.7 [ Bergen? Bank . . 142.5 —0.5

158.2 + 1.«
174.8 + 1.3

' EBB.5 --0.5
320.5 -2.5
262.5 -1.5
590 +2

Borregaard 270 —4
Christiania Bank 142.5 —1.9
DenNorake Cred . 1*5
Elkem 117,5 -0.5
Norsk Data 327.5 —5
Norsk Hydro 624.5 —5
Storebrand 177 — 9

204.5 —3.4
164.7 —1.8

D'tehe Babcock
Deutsche Bank .

Dresdncr Bank .

GHH
Hochtief
Hoechsc
Hoesch Werke. ..

Holzmann.pl. ..

Horten.
. . .

Kali und Salz .. .

karstadt. . ...

Kjufhof
KHD
Kloeckner.
Krupp
Linde . .

Lufthansa.
MAN
Man neom.inn .. ..

Mercedes Hld_ .

Metallgesell .. ..

Muench Rueck
Preussog
Rhem West Elect
RosenthaJ
Scner-nq
Siemens.
Thyssen..
Varta
Veba
V.E.W
Verein-West.
Volkswagen. .

Price +or
Ptas. -

Bco Bilbao
Bco Central.. .

Bco Exterior.
Bco Hispano.
Bco Santander
Bco Vizcaya. . .

Dragadoa..
Hidrola
Iberduero
Petroleos..
Telefonica . ..

351 -5
358 -rl
218 -2
244
524

,
--1

457 ' +6
174 -3
81.2 + 3.S
88.2 +4.2
170 +2.3
103.7 + 1.2

SWEDEN
Oct. 1 1 Price +or

'Kronor —

I +
. Price or
. Lira —

AGA-
Alla Laval
ASEA i Free i

Astra i Free
i

Atlas Copco
Bollden 'Free-
Cardo ’Free i. . ..

Cellulosa
Electrolux B . ..

Ericsson
Esaclte
Mo Ocn Domsjo

.

Pharmacia
Saab Scan la Free'
Sandvik..
Skandia.
Skan Enski'da....
SKF
St Kooparbergs.
Sven Handlcsbn.
Swedish Match-
Volvo B i Free >....

Gen Prop Trust ...

Hardie < James- .

Hanogcn Energy
Herald W'yTlmes
ICI Aust
Jitnoerlana F.P..

Kla Ora Gold

.

Lend Lease - ..

.

MIM
May nr Nickless .

Meekatfiarra
Myer Emporium.
Nat. Com. BK .. ..

News
Nicholas Kiwi.. ..

North Bkn Hill.

Oakbrfdge
Otter Expl. . .

PancontT
Pioneer Cone..

.

Queensland Coal
Reckitt A Coin.
Repco
Santos. -

•'

Smith < Howard _
Southland Min’g.
Sparges Expl . -

Thos. Natwide. ...

Tooth
Vatngas..
Weatom Mining..
Westpac Bank.
Woodside Petrol.
Wool worths..
Wormald Inti .

.

MH1 224
Mitsui Co 32b
Mitsui Estate.. 691
Mitsukoshi .. 348
NCK Insulators- 900
Nihon Cement 197
Nippon Denso... 1.530
Nippon Elect. 1,280
Nip on Express. 297
Nippon Gakki.. 1,540

-

Nippon Kokan... 136
Nippon Oil -. 883 •

Nippon Seiko .. 592
Nippon Shimpan 52b
Nippon Steel . 146
Nippon Suisan. . 32b
NTV . . 13.0M
Nippon Yusen. .. 21B
Nissan Motor 598
Nisshin Flour... 482
Nissnm Steel 163 ,

Nomura 720
Olympus 1,090
Orient Leasing 3.660
Pioneer 2,660
Renown- 62U
Ricoh 968
Sankyo ' 890
Sanyo Elect.. 626
Sapporo 375
Sekisul Prefab S85
Seven-Eleven ..8,400
snarp 1,190
Shimadzu 679
Shionogi 660
Shiseido 1.160

Sony 3,940

HONG KONG

Price + or
H.K. S —

Banco Com'le ... 16,550
Baslogi IRBS. 132.5
Centrale. ' 1,95

1

Credito Varesino 3,800
Fiat- 1.790
Finaider 44
Generali Assicur 32,550

SWITZERLAND

. Price + or
Fr*. —

Bank East Asia .

Cheung Kong.. .

China Light . ..

Hang Lung Devel.
Hang Seng Bank.
HK Electric..
HK Kowloon Wh.
HK Land . .

HK Shanghai Bk.
IK Telephone.

.

Hutch, son Wpa..-
Jardme Math-
New World Dev..
Orient O' seas.. ..

Oeeas Trust Bk.. 1

SHK Props. ..

.

Swire Pac A. .

Wfioef'k Hard A.
Whpel'k M'timc..'
World InL Hldgs.

Stanley • 990
S'tmo Bank - . 92b
S'tomo Elect 916
S'tomo Marine 433
S'tomo Metal 149
Taihei Dengyo. .. 451
Taisci Carp 199 1

Toieho Pharm.... 937
Tawed a 785
TDK 5,590 1

Teijin 394
Teikoku Oil • 690
Tokyo Marine..... 619
TBS 785
Tokyo Elect Pwr. 1.140 '

Tokyo Gas. 145
Tokyo Sanyo. .. 725
Tokyo Style 710
Tokyu Corp i 264 •

Toppan Print ! 869 |

Toray | 409
I Toshiba Elect—..I 4 58

FRANCE

Oct. l ; Priee +o r
Frs. ' —

i Invest —
Itafcemenh ..

Montedison ..

Olivetti . . .

Plrc.ll> Co . .

Pirelli Spa . . .

Sms EPO
Toro Assic
do. Peri

. 2.695
. 51,650

' 1.183
6,750

' 5,030
.. 1.790
.. 1,791
.'11,960
. 8,630

Emprunt 4*% 1973
'

Emprunt Tt 1975 !

CNESi,
Air Liquidc

8IC
Bouyguea ., .

BSN Gervam. . i

CIT Alcatel .

Carre four..
Club Mediter'n
CFAO
Cie Bancaire.. ..

Colimog i

Dartv
Durnez S.A. _
Eaux iCie Gen’...
Ell Aauitane.
Gen. Occidon tale
Inietal

,

La large Coppee.
L'Oreal

‘

Legrand
Mu,sons Phenix

.

Matra SJk„ .. I

Micheim B
Midi iCic . ... 1

Moet-Henncssy
Moulinex
Nord Est.

. .

Pernod Ricard . .

Perner .. . .

Petroles Fra. . .

Peugeot S,A.

Poe lain
Pr interop.A us. .

Radiotech . . .
*

Rcdote
Rousul Uclaf . .

Sefimeg
SkisRossqnoI
Telemcch Elect..

'

Thomson CSF . ..

Valeo

NETHERLANDS

Alusuisse : 760 •

Bank Leu.. : 3,640
Brown Boveri.. .. 2.335
Olba Geigy . . 2,460
do. ’Part Certs’. 1,959

Credit Suisse.. 2.250
Elektrowatt.. . 2.510
Fischer iGeo.i . 595
C c no raise . 3.4S0
Hod RoehePtCU 92.250
Hofr-Roche 1/10. 9,200.
Jacobs Sue hard. 5,925

JAPAN

Oct. 1 .
Price '4- or
Yen |

—

TOTO 630
1

Tovo Seikan . .. . 763 .

Toyota Motor .. .. 1,400
Victor 2,200
wacoal 764 .

Yamaha. 1 666 ;

Yamanouchl 1,490 .

Yamazaki 645
YasudaFire 310 *

Yokogawa Bdge. 409

ACF Holding
AEGON
Ahold
AKZO ..•

A8N
AMEV
AMRO
Bred ero Cert... .

Bos Kalla We atm.
Euchrmann-Tet.
Calland Hldgs. .

Credit Lyon'ls Bk
Elsevier nhu
G ist Broctius. ..;

Hemcken
Hoogovens
Hunter Douglas-'
Int Mueller
KLM
Naarden
Nat Ned Cert . ...

Ned M d Bank....
Nedltoyd
Oce Grmten
Ommcren iVani.

Pakhoed
Philips
Rijn Schelde
Robe co
Rodnmco
Roll n co
Rorento.
Royal Dutch. . ..

Umicvcr
VMF Stork. ... .

VNU
West Utr Bank. ...

Price + or

Jelmoli
Landis & Gyr .. .

Nestle ;

1,860 -5
1,465
8,295

FIs —
1.210

IBB
125
188

263

-1
-2.5

Sandoz
Sandoz iPtCts-.

7.000
1,102 —13

Schindler iPtCtsi 600
324 -S.b
174 -2.8
64.2 -0.8
157 -2
9.7 —1.4
67.2
32.8

Swissair 97b
Swiss Bank 344
Swiss Reinsce- .' 7,450;
Swiss Volksbk. ..‘ 1.440
Union Bank 3,440
Winterthur ' 2,990
Zurich Ins 17,000

5B.4 -0.9
98.B.-1.2
Ibl . —5
134 -2.5
59 -0.2
30 -0.1
59.7 +0.1

189.5 -3.3
45

230 -0.9
145.5 -2.2
150 .. . .

256 -0.5
26.6 -0.4
60.2 —1.8
53.2 -0.5
1.3 4-0.3

67.2
134.2 +0.5
64 . -0.2
209 +0.6
187.6 -2.6
289.3 -3.7
126.5 -2
181 -4.3
99 -1

A|i nomoto 1,090
j

Alps Electric . .. 2.45D
Amada 1.290 ,

AsahiCham 556
AsaMi Glass 858
Bridgestone 675 '

Canon 1.480 !

Casio Comp.. . 1.500
Chugai Pharm.. . 993
Citizon 1 63

1

Daiei 66S I

Dai Nippon Ptg .. 1,030 ;

Daiwa House . .. 495
Ebara 315
Eisai 1.170 ,

Fanuc 11,350
Fuji Bank 900
Full Film 1,750
Fujisawa 1,050

.

Fujitsu 1.440 .

Green Cross. 1,720 •

Hasegawa . 363
Heiwa Real Est-.. 563
Hitachi. 885
Hitachi Credit.... 1.080
Honda 1,280
House Food- 724
Hova 3.660
ItohiCi.. 280
Ito. Yokado 2.220
Iwatsu. 1.620
JACCS .— 343
JAL 4,690
Jusco - 800
Kajima 280
Kao Soap 739
Kashiyama 596
Kirin 535
Kokuyo 959
Komatsu ' 460
Komshtroku 685
Kubota 328
Kumapai 440
Kvoto Ceramic .. 7,050
Maeda Const . . 463
Muakino Milling 1,900
Myakita 1,130
Marubem 302
Marudal 611
Maru. 1,130
MEl 1.700
M ta Elec Works. 659
M-bishi Bank.. .. 910
M-bishi 508
M'biafi. Elec 425
M'bi&tu Estate.... 462

AUSTRALIA

Sept. 28 1 Price ' + or
Aunt s. —

NOTES — Pnceo on this page are as quotad on the
individual exchanges and are last traded puces. Dealings
suspended. *d Ex dividend, mc Ex •crip issue, arts rights.

xa Ex all.

ANZ Group
Acrow Aust
Alliance Oil Dev..
Ampol PeL ..

Aust Cons Ind. ...

Aust. Guarantee.
Aust. Nat. Inds ...

Aust. Paper
Bell Group.
Bond Corp Hldgs
Soral
Bougainville
Brambles lnds....;
Bridge 0>i J
B.H. Prop -....

CRA. —
CSR
Carlton Uld., .

*

Casttemame Tys.
Coles iCJ.' . ..

Comalco "A"’ . .

Consolidated Pet
Costain Aust
Dunlop Aust. . ..

E.Z. I nos
EWers /XL.
Energ Res

SINGAPORE

. Price +or
s ™

Boustaad Hldgs.
Cold Storage ..

DBS
Fraser & Neave..

Haw Par. Bros. ..

Inchcape Bhd.
Keppel Shipyard
Malay Banking .

,

Malay Brews...
Multi Purpose.. ..i

OCBC '

OUB .

Sime Darby..
Straits St’mshlp.-
Straits Trdg ..

UOB

SOUTH AFRICA

Oct. 1
|
Pries * + or

! Rand .
—

Abereom
AE&Cl
Anglo Am Coal...
Anglo Am Corp ..

Anglo Am Gold...
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1%
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5 5 -%
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14% 1«l;
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5% il% to
1% 1%

311 12%
188 11
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74 5%
104 25%

116 M%
148 18

185 20%
20 1%

114 16%
24 5%

229 6%
566 7%
20 17%
66 17

3 8%
2B 6%
201 3%
26 8%
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137 67

5 5

FDP
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FSRlH f
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FrmG 152
FedGrp -

Fsrpfki
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Fuser 240
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Cenex
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440 21k

6% 8% -%
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9% 9 i -%
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to. to to
3 ft
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3
+>.
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16% 16
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+%

13% 131,
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8% 7%

«%
to
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3 3 3 +%
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440 21%
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43 2S
20 17%
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ft
*- +%

IK 23h +%
34 241] +%
22 22% +%
11% 11 %
24% 25

17 17%
to% id, -%
11% n% to

.18 7B1 22% 22 22% to
08a IS to to to to

88 14% 14% 14% to
21 9 9 9
2* to to to

.10

323
735

7 to
ito % to

+%
30 TO 30% 30% 30%

160 138 25 84% 84%
20 4 9*4 9% 9% to
104 154 12% 12 ®a +%
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12 Month
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X-Y-Z
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11 08 1 6 13 20 4% to
10 12 17 35 8% A
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pQ 55 11.

256 8 9 8
256847
148448
48 36 IB
.72 34 17

1B051

ISOs 32 10

95
35 229
00 32 10

SO 7%
18 5%
702 31%
7100 78

1 as

139 28%
108 30%
185 34%
68 13%
50 21%
400 35%
21 3%
22 66%
31 4%
45 14%
16 18%

7% 7%.
.

5% S% -V
31% 31% +%
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MARKET REPORT
LONDON STOCK EXCHANGE

RECENT ISSUES

Johnson Matthey lifeboat rescue disturbs

market and index falls 11.5
. : tfetafegbates

l««t Account
Oo^lBgO tlou Dealings Day
S«Pt£*VS£t*r Sept 28 Oct 8
Ort 1 OetlT- Oct II . ..Oct 22
°«tl£_0«is Oet26 NOV 5
' •

5*
,w *1™ : dM*Hi»S« -nwy takartw l«»l UO-m-Mt InkiM day*

_Tbe feock news tti Johnson
Matthey’s financial plight out a
tfwkw over London stock
****** ywtenfcy. Values were
already moving tower on Watt
Straw influences when shortly
after - the opening it was an-
maced Out fee Bask of
England was heading * rescue
opemUon of fee group’s bankingam becanoe of debt dfflkoltdes:
the bullion acd precious met®!
dealing tadoessers ctf Johnson
Matfeey. along wife its refinim;
fl®*«rtlons

; are not - affected;
Beatings In JOhnson Mattbey’s
shares ware., suspended imme-
diately with fee price at 240p.

Toteotial ' equity
1

hmsfcirs.
Whose confidence was also Mt by
the confusion

. cqirtnQy * «r
Toondtasr tJ.S. interest rate and
economic trends, stood badeto
await clartfioattod 'OC the skua-
tion; ’IWr allowed. smafi xeUm
to dominate .proceedings hi the
absence of Jrattfettonol activity
and the first session of the new
truSns Account got off to a dis-
appointing stmt. Losses among
leadhuz shares rardv somuM
to SQuctL. hut \wfh fee domesticWuiWil scene too poarngprob-
lems. they combined .to tower the
FT Indnstriol Ordinary Awe
lmVx 11A to SSta. -

The extent / '-of•• *
. Johnson

Matttwy*s problems ..tmsottWt
banking and. ofewr , financial
shares, hot the : restating falls

were usoanv modest... FewareaK
of the vatet in-fiiet .eicaped
the down tarn, but selected tdean^
in* issues ran fetd support
ftrftowfng Netttaatam Manatee*
taring’s surprise bW tor Johnson
Group Cleaners,

1

. Government ^securities . -were .

beset by UA: interest rate and
currency uncertainties/ Institu-
tional buyers were in no burry
to commit funds- to'-.a market
adequately sunolledaMtaeto the

*

p’titaritietf " £750m issue
.
lota

Friday of a spray ta erhtawr
conventional •' and index-naked
stocks, Lonaor-ditsd stitts slipoed
around } before sterlings late
Oranness against the dOBar took .

quotations awavfromthe lowest >

Snorter maturities also -went
easier, tot to this amelbe losses
were limited to *4. Exchequer li
per cent 19B9 betame a abort
yesterdnr and- toe price -was
adjusted tower .to ..take into
account fee loss . of accrued
interest

fairly modest with Lloyds 5
tower at 51Qp and Barclays off 7
at - 50Sp. Elsewhere, Kleinwort
Benson came on offer at 3SQp,

1

down IS, while Baltic Leasing
cheapened 3 to 2i7p following

the disappointing results.

Hogg XobtiuOB, stall affected

by. last Friday’s unsuccessful
attempt to sell 2L5m share® az

220p per share, retreated 8 more
making a two-day relapse of 18
at - . -207p; HAI closed
20 tower at 8l5p after reporting
disappointing annual results.

Other Idoyds Broken were un-
settled by adverse comment.
Sedgwick declined 4 at 284o as
did Stewart Wrixhtson at 40So.

Distillers drifted down 4 to
285p in a oaiet drinks sector.
Tftnatin held at 26p awaiting
today’s preliminary results.
Dealers rnoorted a slack trade

among the Building leaders and
most issues drifted lower. RMC
shed 4 to S40o. as did BPB In-
dustries, to 253o. Rugby Port-
land Cement closed a penny
cheaper at U7p, after nap.
fallowing interim profits in Hue
with market estimates- Contract-
tag amt Construction issues were
generally duIL Against the
trend. Gconce Wlnpey Improved
4 to 104s to reply to a broker's
comment Brown and Jackson
gained the Own tn 20p hz front
of toroorrorw’s half-timer, while
revived suprwvtt left old takeover
favourite Ward Holdings 3
dearer at I4*k>.

- ICC drifted progressively tower
in fee absence of interest and
fee citoGe was a net 6 down at
64Ro. Hkkaen international

attracted sooport mid moved ut>

6 to 376o. Etoewftere. Amersbam
International, still influenced by
a broker's recommendation, hard-
ened a penny more to 273p.

Cnnrys disappoint

FINANCIAL TIMES STOCK INDICES

Oct.' '

1 1 »: 5
i?
t

:

Sent
26 . w- Year

ago

Government Seofc....
i

bo.so; 80.80 80.83 80.54 80.37, 80.35 81.81
Fixed Interest 84.26- 84^7, 84.11, 83.83 83.78 85.71 84,26
Industrial Ord 656. Bj 868.+ 878.0 869.0 870.0 863.4 703.7
Gold Minee 860.6 561.0 556.7! 567.3) 667.0 564.6 541.6
Old. Dhr. Yield 4.89- 4.83' 4.79: 4^0 4.80 4.B3 4.76
Earnings, Yld.S (lull) 11.68 11.53 11.41 11.44- 11,43 11,51 9.46
PIE Ratio (net) (•).... 10AB 10.41, 10.53 10.60 10.51 10.44 13^3
Total bargains (EsL) 19,137 20,236 15,062 17,600 16,813 17,657 18,883
Equity turnover £m. — S08.99 554.61 218.13 222.48 223.58 177.27
Equity bargains — 19,646 16.157 15,062 15,657. 15,376 18,841
Shares traded (mb... / 202.6 206-2 160.6 182.4 123.3 112.7

to am 864.2. 11 am 882-6. Noon 8S1 2, t pm 859.8.

2 pm 8532. 3 pm 859.2.

Basis 100 Gotfi. Sacs. 15/2/28. Fixed Int. 1928. Industrial 1/7/35.

Gold Mlnss 12/9/55. SE Activity 1974.

Latest Index 01-248 8028.

Nil-9.87.

HIGHS AND LOWS S.E. ACTIVITY

Govt.

Fixed Int _

Ind. Ord...

Gold Mine)

198* jsinos CompitWti;

High
|
Low

85.77
(8/D

79.78
mrry

87.48 i 80.43
(14/5) 1 (M/7)

983.8
(3/5)

765.3
(23/7)

7,117 486.7
(8/3)

j

(1/8)

High Low

Mg,,
j

^Bt.

Dally i

WStfr-i
50.03 Bargains

i(Jl/iirei Value
an a. p-dayAverage'

Iftlit Maori

187.4
(9/1/36)

. 155.4
((26,11/47)

SSA 1*355,PSS
734.7

i
'

i* '
|

Bargains--.
j
734.7

)
43.5 .Equities

klS/2/BS) K2S/10/71j, bargains.....
I ! ! Value i

I

140.4; 156.6

127.5j 117.6
624.5. 676.3

I

189.9 137.3
J

108.',! 104.5
5S2.B: 545.1

Oearerseasier
1

News of the Bank of Eogtand's
rescue of Johnson Matthey pre-
vented fee major treating banks
from extending recent good

Potential Investors were
by fee stock'-develop-

ment; loamofi fee way dost for
sporadic' bouts of profit-taking.
Closing falls, however.

The Store majors began the
new Account quietly dolL House

- of Fraser tost 8 to 270p in the
wake of Friday's eventful annual
^meeting. Gussies "A” gave up
5 at 385p and British Home
eased 4 at 236p. Burton declined
5 to 2Mp as (fid Debenhams to
ITSp. Elsewhere, Currys dropoed
15 to 248p <m acute fesanooinb.
moot wife fee 9 per cent interim
profits contraction. John Meuztes
also suffered from unimpressive
half-yearly figures and eheaoened
6 to 1910. J- Hepworth, on the
ofter hand,. firaned 4 to 296p in
resoonse to Press comment and
Cecil Gee hardened a pexmv to

,
136o awtiting today’s first-half
remits.

'

Buvtng in anticipation of
today’s annus!, figures hetned
Strong- and Fisher rise 9 to 162n.

- Azaoue other Shoe concerns. FIX
rose * to 300o. after 202p. follow-

, fug -fee results but Stylo gave up
a couple of pence to 122d. after
11fto. ob news of the £OAn in-
'terim deficit.

-

'
- FSectricals drifted lower

mainly for want of support.
Cable and Wireless gave up 6 at
352p, while BSB fell 7 to 150p.
Amstrad. in contrast, finned 4 to

76p in anticipation of Wednes-
day’s preliminary figures.

Leading Engineers presented
a decidedly dull appearance,
although selling was relatively

modest Scattered offerings and
lade of support left TI 12 lower
at 222p, while Vickers gave up 5
at 175d xd and GKN a few pence
at 175p- Belgrade Holdings, up
8 at 140p on a revival of specu-
lative buying, provided the out-

standing movement in secondary
stocks. Favourable weekend
Press mention left Blackwood
Hedge a penny dearer at 19p, but
Arthur Lee. a rising market of

late, eased U to 26p on news of
the pi©Dosed acquisition of TT
Plasm Plastv^ a wholly-owned
subsidiary of TI.
Among Foods. Tate and Lyle

drifted off to dose 5 cheaper at

3S5p. while late offerings on Wall
Street influences left Cadbury
Schweppes 2 down at 136p.
Rowntree Mackintosh slipped a
couple of pence to 324p and
Northern Foods lost a similar
amount to 178p.
Down 18 last week in the wake

FT-ACTUARIES SHARE INDICES
.'--''Tlim Into* are the jaiiit CMqritaUfiii *f the Financial Times,

Vthe InstHnte of Actuaries and the Facility of Actuaries
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25424
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of a broker’s downgraded profits

estimate, Grand Metropolitan
came under late selling pressure
and fell 6 to 282p. Trusthonse
Forte finished a penny cheaper
at 122 p, after 124p. Among other
Hotels, Comfort International
finned 2 to 48ip awaiting today's
interim results.

Johnson Group np
featured wife a jump of 78 to
440p chi news of the surprise bid
of 410p cash per share from
Nottingham Manufacturing; the
latter feH 12 to 198p. Elsewhere
in fee Cleaning sector, Sketchley
improved 6 to 372p. Among
other miscellaneous industrials,
buying interest revived in Pent-
land Industries, which advanced
17 to 205p, while Lament, re-

flecting satisfactory interim
results, improved a couple of
pence to 75p. On the other hand,
fee reorganisation proposals left

Hawley Group 3 lower at 85p
and Electro-Protective 4 down ot
108p_ Aeronautical and General,
still reflecting bid hopes,
advanced 20 more to 330p in a
thin market. Eastern Produce,
awaiting Thursday’s interim
statement, improved 7 to 257p.
Channel Tunnel rose 15 to 125p
on hopes of early moves to start
discussions on a Channel link-up.
Falls in leading industrials were
usually limited to a penny or
so but American favourites,
Beecham, 358p, and Glaxo, 965p,

fell 9 and 15 respectively. Rectott

and Column were quoted ex
rights at 5lSp, down 21; fee new
nU-paid shares opened at around
88p premium and fell to close at

70 premium.
Samnelson Group, which

soared 180 last week in fee wake
of excellent annual results, rose
13 more to 590p xd, but nervous
seeing in front of today's interim
figures left Riley Leisure 4 down
at 56p. Press comment helped
Aspinall rise a couple of pence
to 120p and Nimslo International

rally 2J to 14jp. Among Tele-
vision issues, htv N/V rose 10
to 3G5p; fee animal results are
due on Thursday.
Two outstanding firm features

emerged in fee Motor sector.

Herman Smith jumped 9 to 32p
on news of a bid approach, while
Reliant advanced 4 to 46p. after
47p. following fee disclosure that
the group is to start production
of an open, two-seater sports car.
Elsewhere, Lucas hardened 2 to
219p after Press comment.

Textiles displayed do set trend
after a moderate business.
Courtsa!ds drifted 2 easier to
133p and Small and Tidmas
gave up 3 at 48p. but Early’s
of Witney put on 3 to 44p.
Tobaccos were friendless and

Imps lost 4 at 170p.
Among Financial Trusts, R. P.

Martin lost 10 to 285p ahead of
Thursday’s preliminary results.
Stockjobbers Akroyd and
SmJthers eased further and
closed fee same amount down
at 400p.

Atlantic Res. firm
Leading Otis showed minor

losses for much of the day but
came under persistent light sel-
ling in <the after-hours trade fol-
lowing fee downturn on Wall
Street. BP settled 7 lower at
508p and Shell ran back to dose
10 down at 685p. Royal Dutch
dipped J to £43 f. Favourable
Press comment end another
encouraging drilling report from
fee Talisman 1 exploration well
drilled off fee coast of Western
Australia prompted a good early
support for LASMO, which
touched 353p before closing a
couple of pence harder at S47p,
and Tricentrol, finally 3 up at
223p. after 22Bp.

Britoil gave up 2 to 246p; oil
production from fee Devercm oil-
field in the North Sea commenced
over the weekend at a rate of
6,000 barrels a day.

Irish exploration Issues pro-
vided a number of firm features.
Persistent rumours of another
011 discovery in fee Celtic Sea,
this time in Block 49/10 where
Gulf Oil is currently drilling an
exploration well, boosted Atlantic
Resources to 128p prior to a
closing level of 122p. a net gain
of 14 and a jump of 44 over the
past five trading days.
McLeod Russel featured

Plantations, rising 16 to 318p in
response to an Investment
recommendation.

Charter weak
All eyes in the mining market

were riveted on Charter Con-

MONTHLY AVERAGES OP STOCK INDICES
September August July June

Fiunoil Hmw
Government Securities
Fixed Internet.
Industrial Ordinary
Gold Mines
Total Bargains

P.T.— Actuaries
Industrial Group...
500 Share
Financial Group

80.01
83.26

859.3
535.5
16,876

1

521.24
|

570.80 .

387.97

79.3J
82.70
835.8
550.5

17,972

504.30
548.64
383.17

76.78 78.80
81.27 . 82.82
787.6 i B24j»
536.1 | 668.5

17,562 • 18,693

469.19 ' (488.46 •-

514.00 1 538.18 ~

367.32 360.22

equity
soiidated following fee trading
suspension of Johnson Matthey,
in which Charter holds a 27.9
per cent stake. News that John-
son Matthey Bankers had been
rescued by fee Bank of England
and feat Charter Consolidated
would subscribe £25m for 25m
new Convertible Preference
shares in Johnson Matthey saw
Charter marked down sharply at
fee outset to 218p. u Cheap “

buying prompted a rally to 223p
before the quotation eased back
again to close a net 20 lower
at 220p.
The Johnson Matfeey news

caused a tremor throughout fee
bullion markets. Gold was trad-
ing around $343 in Hong Kong
and edged up to S347 in London
during pre-market trading when
rumours concerning Johnson
Matfeey began to circulate. Fol-
lowing the statement from the
Bank of England fee price eased
back and was finally quoted at
S345.75 an ounce, a net gain of
12-

Gold shares were unaffected
and held relatively steady
throughout fee session reflecting
a general lack of interest. The
majority of leading issues showed
manor movements in either
direction and the Gold mith^
index eased 0.4 to 580.4.
South African Financials were

quietly mixed. De Beers im-
proved around 4 to 430p ex-divi-
dend and New Wits, added 9 at
433p, but Mtoorro dipped 5 to
560p.
Australians made modest pro-

gress. Among the leaders.
Western Mining were prominent
and rose 6 to 222p ex-dividend,
while North Broken HUl edged
up 4 to 156p. Golds attracted
a sporadic business. Poseidon
were finally 5 firmer at 213p and
Central Norseman a like amount
to fee good at 348p. Whim Creek
rose 4 to 178p, but GMK gave
up 10 at 410p.
Business in Traded Options got

away to a slow start with only
3.020 deals completed yesterday
compared with Friday’s impres-
sive total of 6,868. The FTSE
index attracted 160 calls and 295
puts. Elsewhere, investors con-
tinued to favour Trafalgar House
in which 597 calls mid 20 puts
were done.

P |
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data— .
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j
Low

Stock

ACTIVE STOCKS
Abov» average activity was noted in
Hie following stocks yesterday.

Closing Day's

.
Stooic price change

Atlantic Resources ... 122
Chaner Consolidated... 220
Curry* 248
DRG 13Sad
Eglirrton Oil and Gas 127
Fisher (A.) ...» 100
Hanson Trust 238
HK & Shanghai Bank
Pent)and Inds

+ 14
-20
-IS
+ 11
-13
+ B
+ 6

Reckitt and Colman ...

Stylo
Tusker Raourees

206
Sifter

122
62

+17
-21
- 2
+ 5

FRIDAY’S
ACTIVE STOCKS
Based on bargains recorded in Stock
Exchange Official List.

No. of Fri.

Stock changes close
BP 19
Cosalt 19
Trafalgar

. Hse 19
DRG
Hogg Robinson
Energy Capital
GEC
Polly Peck ...

Barclays 8ank
Brim id Qlcast
Brooke Bond ...

Debonhams ...

Grand Met ...

Cl

515
671,
297
128
215
29
228
207
512
90*2

114
181
288
654

Day’s
Change

;h
- 4
-10
- 1
- 2- 3
+ 2
“_24

+ 5
+ 2

RISES AND FALLS
YESTERDAY
British Funds ....
Corpns. Dorn, and

Foreign Bonds ...

Industrials
Fin. and Props. ...

Oils
Plantations .........

Mines

Risas Falls Same
0 94 9

17

FT-SE 100

.

—

—

1112.4 1 1077.8 1014.1 • 1052.7
“

September High September Law |

1 Industrial Ordinary 872.0 i27th> 838.3 I4W 1
535.48 (27th) 512.34 iStti) R

J
FT-SE10Q... 1144.1 <27th» 1082.6 (5thl |

f Corrected figures.

1 EUROPEAN OPTIONS EXCHANGE 1

8 Nov. Feb.

g
Series Vol. Last Vert. Last

I
VoL Last

;
stock

|

GOLD C £350 20 9 23 20 A - — £346 1
GOLD C 5375 — — 3 lQA 6 19 1

r.GOLD C 8400 — • 1 4.90
GOLD P S32S 4 2.70 8
GOLD P £350 8 9.50 — —

Dec. Mar. June
SILVER G 58 38 0.30 19 0.57 - £7.56
SILVER C £9 IS 0.10 — -
*-FL C S335 2 13.50 — £344
S FL C 5545 32 8 1 10.70 A —
8;FL C £350 65 5.90 — — — |

8 FL C S355. 4Z 4.50 — — 20 8.40 „
S FL P 8290 7 0.20 _
S/FL P 5300 6 1 48 3
5iFL P S310. — 10 4.50 8 -
S FL P S315 7 220 40 e.50 A - 1

BlFL p £320 17 4 3 B _
S/FL P 5325 85 4.80 —
S.'FL P S330 15 7 1 12
8 FL P £555 47 9A — — p». — IB

SiFL P 5540 15 11.50 3 17.50 .

B.'FL P 5345- 12 13.20 B LO 20 B —
D.MS P £300 50 9.30 A — — — — 15305

Oct. Jon. AP. IK
ABN C F.320 84 8.70 A 11 23.50 - .F.324
ABN P F-280 5 0.10 70 5,50 6 4.50
AEGH C F.150 6 0.80 17 5.40 6 • BAF.125
AEON P F.110 — . 55 1

AH C *200 36 1 156 7.10 — - F.idb
AH P F.190 19 i 4 10 8.SO
AKZO C F.XOO- S71 6.HQ .

136
. 9.90 20 12.60 F.9^40

AKZO C F.ao 560 1.20 580 5.20 18b 7.80 ,,

AKZO P F.90 — — 144 1.20 12 1-90
AMRO C F.eo 274 4.30 : 31 7.20 B 1 8.50 F.64.20
AMRO P F.60 92 . 030 29 2.80 1 51 3.50

GIST C F.170 46 • 0.80 12 7.50 7 • 10 .F.161
GIST P F.160 34 2.30 6 6.40 10 7.50

| ,,

HEIN C F.140 83 1 13 6 - ;F.134
HEIN P rise l 1 51 C 10 6.60 „
HOOG C F.eo — — 206 4.70 37 6.90 !F.59
HOOG P F.5 — — 155 2.80
KLM C F.19Q 175 5.20 128 14 7 18 IF.1B9.50
KLM P F.1SO 25 1.40 A 20 fi 11 1D.50 ; „
NEOL C F.150 23 2.20 20 8.50 2 12 ,F. 147.50
NEDL P F.150 58 4.90 5 SB — — i „
NATN C F.240 10 4.30 — F.230
NATN P F.250 — — 12 6 _ a M 3

NNO C F.209. 20 J 21.50 — _ ^
PEO C Fr.7273 — — 7 560 — — Fr.7530
PETR C Fr.SOOO — — 7 270 16 400 ,

PETR P Fr.lSOO S BO _ — P
PHIL C F.55 2B4 0.60 378 2.70 144 4,30 p.53.20
PHIL C F.60 1039 1.C0 180 2.50 A ,.

PHIL P F.65 5BZ 2.20 28 c 19 4,70
PHO G F.45.50 71 7.70 —
RD C F.170 243 6.30 531 >3.20 67 lb F.177.60
RD C F.18D 109 2.70 384 8 125 10.70
RD P F.iac. 284 4.40 54 7.50 2 9.80
UNiL C F.iOO <6 1.30 19 7 12 8.20 BF.289.30
UNIL P F.240 10 0.20 3= 2.20 —

1
J TOTAL VOLUME IN CONTRACTS: 16,156 1

I
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75
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7
49
34
489

118 33S
36 71
2 8
33 98
83 61
868 1A93
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+-or
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§188

w
««5
105
II II

S74
>47
II II

30
4C
i75
V

|F.P., -
•F.P., -
;f.pj -
iF.P. —
FJ». 5/ ID

|F.P,!84)10
FJ>. 2:1D
•P.P.IS6/9
F.P..B6/10
P.P.I24/10ITM- ‘

;212
87
106
19

160
39
93
49
140
35
7

81

IBs *Brtt. Bloodstoek '8t0

* iF.P,il2/10i 86

y—2 1

85 jjiCornp. Fin. Servs.Sp 85
|

17.26}

100 iOotnln’n InL High 1notice !*T“| "ffioi
IS Do. Warrants....! 19 i+1 —

|140 +Extract Wool 60p ...:140 boi.60
30 (FAC. Pacific InvWrrtA 39 i —
78 ;*Fergabrook20p * 93 t! bSA 1

46 |4>HoaBett Bowers 5pi 47
| uglO;

120 ^Ind. Scot. Energy £1|140 1+5 : —
31 •fiPaulMlohacIL'wBp 1 31 < T 1-S5 1

3 SAU Stores Warrants 7 i+>e — '

76 1+TradePromotion IDpI 75 . | 03,16]
7B -Young <Hi _...' 78 S

.
— >

I

+
2JB] 4.9 11.9
2.6| 3.4 14,9
- 7\j6' -
2 JZ\ 3 .a! 1 7.0

A8i +9T~5
6.1' 3.0, 7.8

3jy 5.5 02

S.ol S.a'l2.4
- 1 -

1

*

FIXED INTEREST STOCKS

n
99JK)
199^7
f99.87
tioo
196.671
499
90.58
99,161

ip HHB1 i

««
;

j

stock IS p+or

I
<4 JaGSCS 3-!“

’ F.P.
F.P.
F.P.
10
,io
F.P.
F.P.

30
I8B.167IC25
— fF.P.— F.P.
100 F.P,
n Nil

t lOO I F.P.

;
— ins

!10/1 11 <4

lillilOOlg.
29/11! 21
!*2)1« 91
l/iohoou
6/ia io7Bi—

I
31 1«

17/1 31$s
122/11 30 i.— 100
,

— torn*
126/16:116
14iBB6pDin
27/9 104t£

10
2.

Botanies l9%Cnv.Uns.’n/Z6DO;110 i-2
8it BrlstoiWntarworlc* n 5»y?e<J.Deb.2864; lOlsMi96S»

1044
iota 1

9
10
29ee'

Bournemouth Water 8* Red.Prf. 1989'- 99V
Cambridge Water 8% Reg, Prf. iges...j iosj!

Do. 13*. Red. Deb. 20041 lBia '— >e
Edinburgh Inv. Tat. lli£« Deb 8014... 'ZOO Ui
Essex Water 8* Red. Prf. 1989 i 99

..European Inv. Bk. 10J«SE Ln- 2004 305I 1-—

^

*5sr- 1 Ln. bms! si i*\-$

9914
99t»
106

Mar ley 11

7

a% peb. 2009. - 301; I—Ji
Nationwide 11 lag 27/Bi8S

I 994*1 ... ..

T.V. South 10* Sub. Con a. Ln. 1997...lll6 i+1
,®PP7,’TnMvefcL«ta| Coal 12.7* Uns. Cnv. DebflBppm
1001« York Waterworks 13* Red Dab. 1994. 103^1— i-
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8!»pm| Ispm(Astra Ind. lOp

12pm]Avon Rubber £1 ....

60 i+Gaunt IRowtand/^
44 [Meggltt 5p
40 Morley (R.H.I lOp...
470 INatWest Bank £1...
70pm [Reckitt ft Colman.
1B2 iSeouricor Group....

,
---

,
J80 DO. 'A' N-V.

I *2? *2? Seeurlty Services..
76pm| 7Spm!TNT A80.SO„

• l*Bpm(+»a
1 17pm
: so
: 50 J

40 i

- 635 J—

8

70pm- —
,
196
185 !

192 j

76pm! +4

data e*«By test dsy lot dsaBng ftaa d stamp dmy. bHgaraa
- 4*89 estimates. 4 Dividend rate paid or payabla oa pan elPPM= cover bsyd w dhridend oa tad csplttL g jSmSSS dMoJa^Sd

ritaL m PoramstdMdsod cover based oa pmvfoaa year's sanuagm. C Canadian,
f. KfliS gj .»»“d on proapaetaa or other official estksatas lor 1884.

K Siv<d—1* yield baaed on pmepectea or edwr oflUel astbnataa Car 19B3-84.
*takoi9d. tlaaeed by tender. | Offend

hoMese ol ordtoeiy shares ee - rights.- M braced by way ot captaRsMioa.0 BeinntKtoced. 91 Issued la eonnectloo wtth raorgaalsation merger or taka*
dmt. Moment team for foDy-pmd). 0 Introdccdon. * UaBstad SacurtOee
Market. 5 Placing price. T Figures assumed.

NEW HIGHS AND
LOWS FOR 1984

NEW HIGHS (48)

IPANt C1>

"reeiiM
6,1PC Db-

AMERICANS (31
Honton I nets. TRW Inc.
Rnwbiic N.Y. Carp.

,

' _ CANADIANS II)
Imperial Oil

ELECTRICALS (3)
Gorina Kerr TDS Circuits

ENGINEERING (4)
Buneufih Swgev Inds.

FWier
F0005 «»

INDUSTRIALS (11)
AO I Holt Lloyd Intemntl.
Avon RubtMr Jottnsan Cleaners
Blue Arrow LIIIhWII
Blundell.PennoalSxe Pentlsnd Inds.
Cooksoo Reed Executive
Courtney Pope
..... ,

, INSURANCE O)PWS Internal!.
LEISURE (2>

HTV K-V Scotttoh TV A
_ „ _ .. MOTORS 113
Reliant Motor

_ PAPER (it
EuMiypnn Pulp

. PROPERTY (X)
Stouon gjjs-BDC Auscmsrk Internet!.
Cnv. 1991-94

.
SHIPPING VII

Getaas-Larson
TEXTILES (X)

tarty c of witaev PantneralU
. , _ TRUSTS CSJ

Anple Scottish in*. For. & Colonial Inv.
Arthlnwdes Dr.

.
Led* lov. cap.

Cambrian A General Rorento N-V
DO. Cap. Ind. Fin. A Inv.

_ . _ o«ia n>
Tetar Rcwaraa

OVERSEAS TRADERS <1!
Finlay cjsmesi

PLANTATIONS 14)
McLeod Ru»e1 Plantation Gen. hr*.
Do^a.4oc Cnv. PI. Williamson Tea

NEW LOWS (23)

RANKS (1)
Klemwort Sanson _BUILDINGS (3)
Bsrraftt Otlps. Wiggins Grow

STORES Qi
Courts (Furatohersi Ladies Pride
A N-V

ELECTRICALS Ml
Acorn Computer N£l
BSR Internatl. Wamolex Intormts.

_ . _ ENGINEERING (1)
Boulton (Wmj

FOODS (31
AtMnc .Soft Drinks SompartCX
Bio-isoiates

INDUSTRIALS (3)
Johnston Group Rotaprint 1 1 :jpe
Stag Furniture Cnv. Pf.

_ .
MOTORS (11

Dunion
SHIPPING (2J

Lyla Snlpsing Reardon Smhii

Ttad«ra-WX™5a»

Akroyd & Sralthm
”*

OILS (1)
OllkeM Irun- Services.

Biwoor.
M,NES 111

OPTIONS
First Last Last For
Deal- Deal- Declare- Settle-

tags tags tion meat
Sept 24 Oct $ Dec 20 Jan 7
Oct 8 Oct 19 Jan 10 Jan 21
Oct 22 Nov 2 Jan 24 Feb 4
For rate indications see end of
Share Information Service
Stocks to attract zooney for

the call included Combined
Technologies. Polly Peck, Atlan-
tic Resources, J. Holstead,
Regenterest, Tusker, Bala Re-
sources, Asia OH and Minerals,
Centra] Pacific Minerals,
Egitaton, Gestetner, Spong.
Barrett Developments and
Jefferson Sxnurfitt- Atlantic
Resources were dealt in for the
put but no double options were
reported.

LONDON TRADED OPTIONS
CALLS PUTS

Option loct Jan. Apr. [octT Jan. Apr.

8.P. m mm 115 8 S 8
1*513) 450 60 73 BO

1
3 8 14

500 25 39 60 10 22 30
650 7 20 38 43 48 58

460 37 m 67 7 18 23
(•489) SOO 14 46 25 35 SO

650 5 la 35 70 78 77
600 Ha — 116 117
650 I toil — to65 167 —
110 25 27 29 U* 2 3

«-183j 120 16 20 28 2 « e
130 8 12 16 4 8 9
140 3 8 10 10 13 16
160 OS4 3 — 28 29 —

Com. Union 160 26 — _ 1>( —
C181) 100 9 17 24 6 10 14

800 31* B 15 20 23 25
880 2 4»e 8 40 41 43
240 U* — 60 —

G.E.C. 160 66 70 74 2 2 2
(*224) 180 46 50 54 2 3 5

200 27 34 40 2 7 9
820 12 20 26 6 11 15
840 3 9 16 21 24 28

Grand Met. 275 wrm mm 5
1*284, 280 IrW 22 — 9 16

300 II IB 22 28
330 Q ferstn 48 62 54
S60 KiHIH 78 BO

I.C.I.

C648)
500 158 156 160 2 2

1

4
550 102 106 110 < 2 !

6 7
600 54 64 72 4 11 10
650 10 51 40 1 10 1£9 36

Land Sec. I 240 1 40 nrww _
C285) I I I | vm0 4 7

1,1mfM ' EH 10 13

LiU til£| 23 26

Marks ft Sp.
1*114,

100 15 ie 22 ns 3
i

41*
110 6

,
12 14 3 6 9

120 2
i

3 a 10 13 15
150 1»2 3 mm* 20 22
140 z 1

— — 30 ‘ — —
Snell Trans. 500

;
190 197 202 2

1

3 4
(-696) 550 140 14S 156 2 5 7

600 90 205 no 3 10 12
650 45 62 66 IO 17 25
700 12 25 33 30 35 42

Trafalgar Hs-l 260
|
46 I 51

|
57 | a

1 3 | 7
r*2B4, 280

| 31 |
36 |

42 5 9 12
300 1 14 1 20 1 26 12 1

17 j 21

CALLS PUTS

Option m c3aE3
|

May

BAT Inds 1
240 1 30

1

37
f

l 43 \
1

2 1

i

6
1

8
*266> 260 14 £3 28 2 11 16

I 2B0
1 &

.MSM1 17 ]|
23 1 27

|
30

Barclays 420 I 92 1 97 107 |1 2 3
I

5
•504, 1 460

1 52 I 60 72 6 10 LJ5
( 500

j

20 SO 46 1 22 28 35
, 55D i

1 6 11
-

1 — 1 50 —
!

-

CALLS PUTS

Option lea Nov.m |

May

Imperial Gp 140 36 59 42 1 2
1*172, 160 16 19 23 4 6 ^M V

100 4 a 12 13 16

LASMO 260 95 rm _ 2 I 3 m^i
(•360) 200 75 03 3 5

300 55 6B 75 4
1
ID 13

330 33 43 63 9
1

17 22
360 17 26 84 80 26 32

Lonrho 120 28 30 Iit 2 __
(*14B, 130 19 21 — 4

140 11 16 18 41* 71* 10
160 81* 6ig 8*2 16 18 19

P.ftO. 260 24 _ __ 4 __
(875, 280 10 17 25 11 14 18

300 4 8 13 28 30 32
330 2 4 6 50 60 SI

Racal 200 68 72 2 2
CH64) 220 48 52 58 2 3 5

240 29 36 42 4 6 10
260 12 19 26 12 18 21

RTi 500 msmIEM 3 7
(•509) 550 52 hrfl 70 12 18 27

600 23 33 42 30 40 62
660 5 10 — 72 75
90 15 18 19 3

BKir2j2jE3 ft£3 8>t 1112 I3ia, 4*4 8*2 lilt
110 31, 71. Bit 9lS 131s 15
120 1J* 41, 16** 20izH 130 0!, 2*« — 28 30 —

2ALLS PUTS

Option Dec. Mar. June Dec rm June

Beectiam 200 90 97 2
(*361; 300 70 7B 3 5

330 48 55 — 7
360 28 90 45 15 20 23
390 11 mm 28 35 40 42

Bam 330 45 4 8 __
1*361) 360 msm 25 13 17 22

390n 10 35 40 46
De paers •500 67 70 80 17 30 40

(*25.27) 80 45 55 40 53 55
600 15 30 75 ri Pv^B

10 18 — EM
Quest Keen 140 41 48 mmOl1*1761 160 23 30 34 H Kfl 8

180 9 IB £2 iv 16
4 7 10 CM 29

Hanson
(•239)

|
Pj-t

45
24 m 87 HFI 13

SSHBSqI^B 111ufl £2 CM Itfl 28

Its 49 O]mmefta r'i| UM 29 39 10
EH3 El 18 24 CM EM 16

Tetco cai|ilEm mi mm\
(*192) 160 LIT*B!KitU180 is £8 tto If u

200 a jmlM 17 131Bfl 20

FT-SE Index
(•1130/

975 loO 170 1<: 5 WB
1000 135 147 — 3 10
1085 112 123 — 8 16 9
1060 90 105 — 19 22
1075 73 83 ra- 22 30
1100 55 68 — 32 40
1125 40 48 60 44 52 66
1150 24 37 4E 58 65 00

Oct. 1. Total Contracts 3.C20. Calls 2,1 11 Pins 909
,

' Underlying security price.
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I WOLSELEY
AAA-HUGHES
9 | I From Norwich to Nashville

B I we're growing

I | 1 from strength to strength

Plumbing and Heating suppliers n tfie U.K. and U5.
Agricultural Machinery Engineering. WjMics.

BRITISH FUNDS
MM

Had Law Static

Price j+ H YWd
£ |

- I loL I m

"Shorts" < Lives up to Five Years)
'

I i«.7d 10 js

t* ii.
IDVu 101V***- 15pe 1985 ...

ZOdJU 100 'E*Ch. irocCny.‘B5_-

.

9S% 93ilTr«ai ]pc ms5
102% 99%*TrM5ll%pcl985

,

99* 965
M^E.ch. 12%PC 1485

99A Etch. ll*pc —
4e?« Treat IQpcCn* 1<KK>_.

88>*Troas3pel9t6
lHAEuh ICOjpr Cv'86
««,'« TiUS ITpc I486
>3% rre® »ltfX lwa^tt

102,1 Eroh.lJoe 1986
S3 Eith. 2%DC I486

IDQU E»lh. UUk 1487
WMTreas !0%pcC« '8?

,

83% E.th J%ntM7
XljEieh. lCJjpt ]4S7 .

—

87 Funding 6%(ic'S5-B7t|

42% Treat. (Ore 3937
81 A Trrai UclW
97% TrtJS. I2pc 1987
87,4 Treas 7%pc 19BS-8811
«p*l110%«'M
8<7|Irrreas«*VpcCv'8B
71 ITnrcewt ipt 18-83.

_

BaA Treat 9%pc 89
44{; Treas ll%pe 1989.

87H Treas Oboe Cm. 'B4.

—

90(1 liras ]0%pc 1989 J

884 E*ehJ0pc )989_„
MVEich 1 Ipc 1989 -

bi'yssa
1 3 1 17 £«| 10.82

2 >1*4 j
11M 10.88

. > 10.14 1132
3.1l] 9-23

10.6ll 11.1S
11.24
11. 13

IMli 11.44

10.87 10.73
11.34 11.79

Five to Fifteen Years
791;

1L
103 .

90>*h
92'

994 U (twti. IOI4K 1995
UJ%!l02VTrejS 12%pc 1995#
1WSI lOb^trras. 14pc'%
944 83%lTrt*s9pe H9:-9btt

—

'rtaj Spc 198b-®9
reas line 1990#..... J
inch. I2%pci990
'res B'aOC 1987-TOttJ

hit as. IOscCv 1990 1

feeas 11W 1991-
unto*) 5 It PC '87-911$.

:«th Hoc 1991—
.re*sl2%pc 1992$$...

.

rrws 20k 1492
> 19%pcC.i-92l EbOpd).
[Kb. ,

__.«h 13%jx 1992 J

3Treas]2%peJ993#—

I

dFundutg ope 1993$$ I

flTreas 13-Vpc 1993+J-.J
126% lOBWrtas 14ljpc 1994H-..J
120% 108 IE»Ch ]3%pc 1994 J
1141, 9bU|.dl. 13%0C 1994 J

&?VTrt«s9pe2W#-
109V 94«Treasiaicl99S
64% 58%feas 3pc '90-95

99% 86 Icwti. lOVoc 1945
111#:

---

1L. . ...

.4% Bi« ... ..

134%] llBWTrras 1S%PC V
122% 10&%fextM3%oe 14 ..

69% 63%Wtfltimibnn He 1986-96 -j
120 ]04.VTrtas]3%DCl997tt.._..
104% BTJfltidl 10%PC 1997 ....

9}1| 77l3TrTdS&'4Pcl99711
,

_
134% UBWEreh. 15PCL997 J 1221
95% 8*%|E»cf).9%pc 199B
78 66 {Treas 6%K 1995-98tJ. i
118% 123701neat l5apc'98tt J

115 lOOUEich. 12pc 1998 '

4ft 9 jTVTrtJS <7Koc 1999H
,

116% 134 1E.CK12W1999
IMljJ M ITreat 10%pc 1499 1

Over Fifteen Years
fcowerTn 1 (Pane 1999.

ilO&WTrest 1306 2000
4112lSTrrat l«pc ‘98-01 .

—

98%jEwh. 12K‘9942
E 90, fiyw. !0(ici0O2

SllO%iTttat 13>«bc 50094)3 -

3 lOlUTwat »1%DC 2O014M ..

. 4j3tjFurKfloo J%pc'99-04 ...

J 107%jT>«ts 12%PC 2003-0? - n

, 76VTtta.«8t’Mi-<tttt..J
3100 ITrrat 11%pc 2003-07 „]
)ll7%Kreat li%K '04-08 .....

Treat 5bpc2006-12tt.
Tirfi. TGeMlMS^..
Ezdt l2pc*13*‘17 J

Undated
4Ml JS%k»HWs4* 1

37)j J2l3warLi»S%ittt
44 1 *oyC*"». 3%k'6I WL
31% 27QTrcat3K'66Aft.
25% 22%fci»MH2*iK

,

26 23 (Treat 2%p£— J

6J«
12.371

iz.ia
9.4oj

10.70)
11.74

ii!m
12 14)

10.061
11.05)

1I.9W
12.4 si

J1.9a

K'.Jtf

12.19) 11.60
K’io) 11.63

1^
ii3
4ia
i.oii|

1.77I

2.1*4

2 31
1 ooj

4.4H
1.74j

2.M

10.27
11.65
11.83
11.19
11.71
11^0
10J1
11.63
11.69

11.60
1150
11.77
1150
11.65
1041
11.60

11.57

12.70
11.48
8.46

lljt]
11J9
1133
11.02
11.50
11.31
7.14

11.27
11.le
10.98

1152
10.97
10.62
11.42
11.09
10.82
11316
10.45

-% [10.271

i 10.03 “
I lo ts —
iai^ —

1 20261 —

J1D1 Treat 2k 88
85 Do. 2pc'90
98% £ta.2Bc‘96

68% On. 2'zpc '01

87% Do. 2%K ’03

90% Do. 2pc'0b
87% Do.;Upc 09

index-Linked

I297 U
C3 33.91,
C267.9I

(308 0V
(JIO 71

1274.1).

»10 71

91« Oo.2l2fK*U (2*M.1>
B?l3 Do.^'.pc'lb (325 0)

81V Do. ?l«c ’

184 M,

101<
-%

85%«SM,. Do.2%K ‘20 (127.3)

PntaeciMe real ttoeowiion rate on protected htfiathm

(2) s**. in) FisunmnpareotfiesKthwRPI base month
8 months pr*r u ita*. BP) Tor Jan.. 1983: >42.6

1984: 354.8.

a) m
4.44 s.37
4.73 5J6
4J1 4J9
3.69 3.92
3AI 3.83
3.40 3.66
3.40 3.58
3Jo 3-53
3.301 3.45

3.201 3.42
of ( 1) 10% and
formdolnq, le

and lor August

INT. BANK AND O'SEAS
GOVT STERLING ISSUES

97U 85%taian Die BE HtoclaTUnJ
15013 1051«!AustralLs l.Uj« 5010 ...J"

**3%| Do. lI%f)CLn5015 ... .

OlWEiWlneB) IlKlo r00>.

1) 102%jFinlaM 14ljK Ln I486.

J

95%lw *n Dr* E» U%oc .’OO)J
)10 I%Iipl Bam. l«ip< I486 -
J 102m 0o.l4pcl.nl967

1041jl 07%'Ulraal2%pcLn‘88
10:y 95%|Mr« ItUpc 5008
lldClOl N? 14l*pc 1937 —
loja 90%J do. liwK 2008

i

34%| 27
|
Do HljOC 2014 U0n9

106%1 101%-Swden 1 »*jtK IW. . ..

,

117%I>U lS«rtenl«jK Ln 5010.1

S3:!

l02V-%
X13»3-%

11.4B| 1157

,
11-64

11.491 11.49
11.43) UJO
1JJ9| 11.38

1145
11.45

15 Id

1341

11 W
12.181

1194
13-12

13.3W 11.53
1196

16 -40) 10.28
11331

11.95) 11.99
11.95

13.35) 11.47

12.11

IDJlJ
103 '

1A5V
10'. %i

e.'
'

>21

85

iS
,4

i

CORPORATION LOANS
11.24) 11.05
15.41! n.56
tl65j 11.72
11.21 12.06
894) H 77

7.6 jl 11.65
11 74| 11.59
12 7flJ —
9.391 10.82
6 sn 1 1.50

8.4V llad
12 ol -
25 541 11 55

*>R bam llVpe 1935
QOUSLmr haai l.'lipc 19B5
99%

,

.0ufnle» llpc 1987. . ..

«*VCirtifr up- lint
. . ..

72 ;iitc (>
,
4p: 1990-42 .

85%Hrm6%K 14awir...
HO jlerd*. 1 V«k 5000
23lal,vtnwoi lrTed ..

9b '|LOI>-Con 9Wc 84-05 „
81%-LCC 5»;pc B5-87
77 Do6%pc “68 90
22 Do Jpc '20 Alt

99,t ISimierland i;'«cc 1984

...I

joo:
102%U%
99%Bi

"ftfl.::.:.!
11

2^

J

100).%L

COMMONWEALTH AND
AFRICAN LOANS

Bjljr 74 INZ 7%K 1988-9: I

96%1 92 I Do 7ljpc ’83-06 1

281 1179 ]5. Rhod. 'IjIK Non-Ass
« 02 Do. Jijpc 80-85 Avid
05 52%] Do 4%0c 87-92 AUM..

375 UB3 (ZimbabneAnnlElOOoa'J

M9j

12.25
11A3

15.60
6 70) 11.40

25J4

10QS}
!«>»

iwy
ioa‘3
200 ^
100%j
ICO

1S3

oe

li’i

LOANS
Building Societies

QSAjN'wiOr 1 0Aoc 8. 20.84...

I

995* DO lOVpc 5.11.M. .J
99

(
Do 10l«OC J.12.84

99 |
Do. 10% pc ?4.12 84..

98QI Do.l0%peZ9.l.85
98V Do. 10,lpc 18.285
977*1 Do. 9,*i>C 25.3.85

97%) Do. 9%pc 15 4 85
97%! DO.9Uk7 5.8S
98%! Do. 1 IK 3 6 8S .

.

98»j) Do 1D%PC 24.6.BS —

.

99
)
00 11%K15 7A5...

99“il Do. 12%KMeS

Public Board and Ind.
70%lA4r'C. IM.5o:'57-89 J 7412al> 1 6.7l| 12.20
34 IMet. Wlr. 3pc "S' J 37%6l 1 0.06)1088

10 n 1058 574
10.1? 11.30 780
(0.15 10.93 C3b%
10.5? 11 a: 260
10 29 11.10 255
10.2)1 10.94
9.51 n.i)
4 ao 10.78

4.6b 1061
11.03 II.J4

33510 79 11.23
11.25
12 16

11 19
11.24

31

‘.?1

Financial
101%! QfcUlin iniiwt o%pcDb6l^4.
ltO%J 9?7J Oo.lDJjecUaljr.loaii,.
1F«? 9*JJ Do HOC UnsLn 88 ..

105%i 97 1 Do. lS%pc UBtLn '90

82% 7 J Do 7%pcAD689-92
103 951, DB.12%pcUn.L« 1992

81 71 DO 7%gcA '91*94

91% 79% Do 9pCA '91-94
90 I 761? Do. H^xLn 'S2-S7 ....I

101% +1
303 +V
100% +1
101
78%
M2
7SO
84«
82%)+%

FOREIGN BONDS & RAILS

-iLaw I Sbdi

s < 10 [Chriiese4|2pcl098

I 1 ID I Do 5K2912-
? 1 9 I Do. JK 1913— -

0%j 7U Do 5K Boner

J
} 40 "Creek 7pi Alt

S I 46 1 Do- bde 28 Sid Alt

;
[
44

]

Do4pt WneO Alt .

*
I 40 iHimo '24 Ajv

4W114 lh,0rcCLMK15K7DI).
' .' 60 hcelmleftK 'BJ-B3—
1 Iwy Do. 14»xs Ln. 5016 .

|
i 04%:|rfLwd 9%0C ‘°1 96

! IJ99 ijjpan Jpe '10 As'-

M 02 l Da 6K '83-88

1
>161 IPeru Ait 5007. _ _.

I Igil II«rii«9K 1991

5 law ITurn)UK 1904 ........

rriee

i

S 1
-

M»% ted.

Brn, I Yldd

«
I !

-

I:::.:!

8

1 h I

a '.:.!

j «j:!
1

|

3S j::.
; ui 1

STO [

DM95 L... !

( _
3%
3

lb 17

15.49

(J 87
13^7
1541
J2 90
1290

— 1(2 03

6 ‘10 20
5.22 I 9.B2
9 HU OO
61} 11.40

FT LONDON SHARE INFORMATION SERVICE
Financial Times Tuesday October 2 1984

HOT E LS—Continued

IKrtlS

AMERICANS
Stock I

Lj0s.II 33>jri|-%
m.F.i— ill, ... ..

si a%sa-%
i-edCoeoSl J

SI
5c

. E Liras SO t>0..

Medicat Int Si

.

. NaL Devil ..

T.&T.S1.
itehSl

15)?Amfacn— -
16%a»AndT«hB
l(i%lBJiHuuncrica Sl»..
27»VB*)krr5 8.V. 510—

iBen Aiunuc S)
BdSouth SI,

Sue! SB
Inc ....

iBnwrrrg-Fer.

iBrvmHKk CorpiiJL.

BujineuCompuier..

PC Inini. 25e
II Soup trOc ..

iilar TractorB.

_ ... Minn 51 ’J -
1 7%jcr>emtcjl New York .

yj^CIsainugti-PonMl _
15%|ChiTSler S6l*
19«C.tic«pS4
2l9CllTlw.tl.55
14%|Co<g*ir-P. 51
17 [Cons. Foods 41%.- .

Ijlnep Cont Illinois 15
IMo WCOrpcrarOuSocc.-
7D%Crawn Zell. S5—

«7p Damson Oil 40C™
I5%®ana Corp. SI - ....-

?7%fDau General ...

72p Demw^jsa MMK1_
27%lEdUn Corpn. 50c^.
24lJfEwon)|

J31p Fa. C»pn. Amer. 50c..

irst Chicago 55 - .

:londaPKT ALojfHl

.

1 l%fFI(Wr Corpn. 62 %c...

23% Ford Motors:
18% GATY*?%c

'

34 TGen. Elect 51%
31%jGen. Foods Carp SI
29% (iiltenrSl

11%IGl Western Fin. $1 .,

34% Henejwflsi.50
12%Houyon Into Iik

33% Houston NaLCas $1

.

16%HuTton(E.F.lSI- -

72 IBM Corpn SI.55.
16 ITT Corpn SI Z3>
2b% lngerMh-H»iiJS2

10%lnsilcoSl
12% IU inW.Si.20
2 1% LocHwed Crpn. SI—
13% Lone Star lads. SI..
17% LauisuM Load $0.15

-

12% Lowe's 50c
17%[Mjn(jf HjnoierS7%_
UMMCrrlll Lynch SI...—

700o TUUKOnguerWemt.
42% Morgan (JP) 52.5 ....

dllaWVkEXSl
nip Pad) it Gas & Elec 55 .

36% PadHc Telesb S0.10 ..

23% Penreo.1 BSljt

57% Piibburytl -
1 3% Public Srv El & CasII .

37% Quaker Oats SS
23 Reo NY Corpn 55

—

97kp Remord 55. ,

16% Rockwell Inu. 51—
19% Rohr Into Inc SI

7J7p SCA Serekes SI

93flp Saul (B. F.) SI
27% PSMIOiISI

8dlSl_.
Corpn SOJO.

29%un Co. Inc. Si
42% TRW Inc. $1%..
25% TomcCOSS

135 Do.IOKLnStk.9l0_
?3% T»aco lp.25

25% Time Inc. SI
15% Tramararncj J1—
35% Union CartWe Si
19% Old. Ied>

17 BUS Steel SI
39 U5 Westfl

:0%ifWooh*O»thSJ%—

t orj Ore

- I Bran E

BEERS, WINES—Cont.

High low i Slack

239 |50Z fVauT

173 1128 IMuarrad-A'
260 1206 [VVolv. & Dial ley

280 220 %oimg6rtw'A-MS J
180 !l20 I Do. Nan. V. 50p .1

Im.!M
206 1

165 1+ 1

1236 1

230 i

130 1r.. . 1

JSI.
tcios 2.2 jo 4 8.8

6J5 2.5 1 5 4 8.6

16.85! 30 4.1 IllJ
5.5) 2.0 3.4 120.5
5.sl 7.016.0 :iu

BUILDING INDUSTRY,
^IMBER AND ROADS

248 1 186
M2 157
31 i 17
35 I 22
77 I 38

120 no
317 <235

182 jl?4
4b i 27

AMEC 50B.
[Aberdeen Const 1

tallied Plant So -.

.

lyAmcQ InJ H'dgs...

tAmcliHe 100
Attwoods
l(*PB Indt 50p

222 i-2
| TIO.Ol 5 4

2.7

S2.20|
S2.3W
suol
si-td
S2.36I

“J
S2.06I

S2.Q0j
51.281

SI.

ii od —

— I - I — t 240

S1.2C-

S J 40!

634d —
SI 32 —
53 3 “

24ii]>%1 ll 20*

yh. ^Sl.od —

1174

63 I 65
64

67 ” 52
17%[ 12

CANADIANS

Wean

1^8 k.Montreal S2
BV. Nova SC0LB-.

E
BOrrick ReiCCep...

can
,

Bon VaHejB
1

raxanfl.—, ....

Breakwater Ret_ J

an.Imp.Bk. S2 1

an. Pacific ||

Do.4pcDe6.n00..
i.»*. Enl-ll

*Double Eagle 1 1

fEcho Bay M6M ....

VOeenwidi ReSIK..
BGulfCanJ)
IfHawkw SidCanfl—

loUingerS5

—

iHudsorT) Bay I J

[Vlrngwia) 0.IB ]

8
voru Rrc—

J

WatOaiSl _4
Pergusonl....

u
Resfl

,
jom
k-Can-U

11 •—
_ Dom. Bk.ll...

iVT rare. Can Ptpe J

7439+7

B
.int....

W=5

»
96C

SS7.20

600

,
Sl.40

teU570d

iBdlway
BentortM lop
BettSrm 2flp J
Bljcklen Mp I

BhteCircie M. .
.J

Breedon Lira*
andtfroeDodlevlOp.

BB&EA. . .
Srit. Dredging. _..J
Brown J ten. 20p. .

Biwiiae...
Brjart HUJg:

Burnett £ Haiiam
C. Pobey'A' 10p_..
Carr (John i

Cemeni-Poatolone ..

CombenGp lop

I

77
CvuMrCrOup
CpiUm 6rtn>...
Couirtrycide

Croudl ID.I 20p ..

Dew'Ceomei 25o
Douglas Roto. M...

.

i'Dumtm Grp. 5p l

63 EnUl
BO
97 Feb.imi.lop
83 Do. ‘a’ lop
37 iFeKratrd Morang 5p
70 Fml«i lJohn i (Op

.

110 FrenctiK.er

37 Ga/liiorf 5p.. . _
,21 (Gi«lsD'd»A10p_.|
1 163 GtectonlMj
46 GI«S<0.-..

j

96 HATGrouo 10p.. _|

,
18 Helical Bar J

1 180 Hmd»r<on Group -I
29 Hewder 5t. ibp . ..

i!05 Do Itela 01-08
112 iHeywood Wns
530 Higas i Hi/1 j
42 Howard Shun 0p_J
10o IDC TOP
lo2 IbaocV Johnvtn
215 parvis (J.)

19 i-JaysM. ... —
87 BJcaamgr 45 g0 _
75 Uohnstmes.Ptt lop

21 pone« £rf«tf.) Iflp.
UJijLalargeCop MOO.
116 LamgUohm
195 Latham (J. I u

246 !i9o Lawrence iw.i
164 j 70 Leech fWm tsop.J

Lrrland Paint J
LiHer FJ.C
Hon. & Clydeside J
Lovell iY.J.i„..._J
kkCaithjS Stone 2flp.

{McLaughlin & H ...

Magnet &Sihnt—
Mandrr", (Hldgl I

MarthwIH
“

Marshal Is Hi*
Mauxiers Mohnl 20oJ
May & Hassell —.7
Mryer Int.

Mrlburr.. -
Miller Itunliop.
Monk (A)
Movriem(J)
Newanhilii
Non. Br*:» I

Pearce iC HI
Phoeni* Timber
Pochms
RMC
Ran* Into. lOp
{Ramui
Red!and
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Roberts AdJard ....
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RugbT P. Cement ..J
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—
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Smdall IWmi .....
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—
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—

55 Do. Dett
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62 Watts Blake
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55 IWimpejr(Geo) ..
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22 -
* 12.66

94a thT JJ
253 -4
17

6

i 15.T5
32 -1 1

7W-% 7 62
128

Kb 1 8.3

5 2
j

9 3

.Ml t 5.6

2 0 1.5 :o.s
34 laolgo
7 7 !4 319 8

1 8 .1 1 *
[1.7gi]4.0| 5.1

7.1
I
7.8 I 7.2

1.2 I 8 I II5J
I 0.7 * 7.0 k.nil

1+1 I
- - -

l’.7 0J

3*}

13
S2J0[

%%
ION

SI 56,
S3. a(l|

21.

M

S1.6S
$5.4^
S1.80*

”3
Slid

20d - 1.7

-7.2

!« 1 —
1
—

1
—

5 0 3.0

I 33 2.5 |
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J
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I
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,
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J

| MD.75 XB
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4 7 2.4

7.oj 2.5
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8 0 2.7
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h3.75 SJ
4.75 V4
5.4 J.l

dl.o 1.7

6 5 2.9

11.2 2.0
30.0 4.7

1h3J 2.0
14.92 9.5

4.0 5.1

1188 >8
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10.75 4.3

d5.0
9.5 2.1

1

6 0 1.9

&65 6.2
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15-8 I B
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u4.1 2.1
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16-81 4JJ
0«6.l
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S
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CHEMICALS, PLASTICS

»>•
W# Uw

BANKS, HP & LEASING

M £ US
•CTUtlB Ak»F120— 46% M

Vfl
C97%dl67
178

‘

100
*355

£12
245
400
575
«1
512
125
56
64
128
£10
£24

JlU
uuQ
162

,aoy
47
348
59
66
185
1*8

71
114
no
164
460
552
42
620
427
€85
£102

170
255
620

,

£bS%j
530
246
910
370

,

M2%|
71

271

TgWOeutsd* (

124
70

i253

750
185
226
433
3G0
405
75
22
44
110
720
£15

7
£

102
62
18«;

250
47
44
120
235
48
75

220
124
350
|417

24
415
|275

,

£7214
C87%!
110
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|403
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S15
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[625
>260

£28
47

[448
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,

£2)JJ
215
195

I Price RE
|AN2 SA1
wtgemei* FI.100
Willed Irish I

AjtsJmcIwIH.1 50pJ
tefc. Ireland £1
iBank lenmi
iBk.LwmifUKlCl..
Bank Scotland £] -
tovdays £1 -

fa rtivm Shipley £1_
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(ClurL X RofficNM-J
Do. Warrants

(ClnreDis’iU 20p I

(ComnBkol Writs U.
fCom'rtk DM 10—

!

krhgn.Hbk KrlOO..
[Dawes (G. R.)

Bk 0M5O
'English Assoc.

[First NaL lOp
Iriffim Pacilc Hdg58c.

GerrardNaht1
..

jGoode’D'l Mry.Sp-
iGuinaess Peat
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|H ill Samuel . -

Hong Shflg.S2.50—
uestei Tom. A GHIoi

poscphlLeo) £1 .

—

IlCinq & Shaa 2Qp—

J

iKIeimtn 0.L——

.

Llpyton
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—

Mercury Sees-....-.

[Midland £1

Do. 7ljpcflJ-9J

—

,

Do. 1 Otipc 93-98-.!

iMunter Assets
’WCcOToBtJoa All _
Nat. West. El

% Ottomae Bank £20 ..

' PeouBRc Hdgs SAS1 5 -

Royal BR of Scot- ...

Sdwoden El —

.

Seceondx MC £1

r ... Paolie SIO ....J

JSmilhSL Auoyn —

J

island'd Chart £1 .J
Union Disc £1.—J

4S5

233 l+j
,

189a(+2l4
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Wells Fargo S5.
j

-Id! W’Sl -
I
....4tQ15*v 6.9

V?4*. —
3.o! 2.4

1

Q6.3m 1.9

1
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Z0.6- — !

ie -
910 M —
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8.25j -
turf-

.
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LO) 0
11s -

1.7

,Q7lj*.i6l.6lH.7

|O10%Si!6lijl2(H -
5tf 2.3 4 J 14*

102jd 1.B 1 6.7 !
5.4

{28 07; 4* I 7.5 l 5 4
' a*51 — 7 0 —
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77.414.3 4.7

16.51 — 15
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,
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,

. 0S2 16) — 1 4.2
t075d I 65
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5.7
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ArrpwrCHoracah.. ..
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Bayer AG. DM.50...
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B> oil Chens lOp ...

Bni Benzol lOp
BnL Tar Prd. I0p..
CanmitgiW.)
Coalite Group
CoairS 8ros

Do. *A‘ NV
Cory (Horace) 5p„
OodalnC iOo,
Crpda Int Oetd.

—

{Oetmar Grp
Ellis & Everard
Halstead (J.) lflp„
H<kson Int50p
Hocchst DM5
Do-Fte.10ocUn.Ln..
imp-Chem £1
Do. 5peW. 11

Laporte Into. 50p .

leighlnU.5p
{MrtxwlOp
Morceau Kldgs.
'*•

1ey(« HllOp..
^mdS.’B'Kr 20.

PrntorpABFrw'fr
PivsulOp
Ransom Wo. lOp
RaHOkil lOp
Scot Ag. ind £1_.
SmaBPD U2000 -
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Tilrrgir BarOer lOp
WoSlertiolme Ruik

.

Yorks Owns

£23

,
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160
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122
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;
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DRAPERY AND STORES

lw-awc»Ai in
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;
TQTbdzj:

I

ks 17.1
fWintnfilCOe J 215 L I d4 j! 3 5 1 2.9 Il4j>

Hire Purchase, Leasing, etc.
{Bailie Leasing Sp 217 -3 2>3!
Cattle's (Hdas) lOp Z3 thl 421 1.8
CieBcreFr.100— £S0*t+I%igQ15"4 —
U«L Scot. Fin. 10P...J 54 • 1? 5< 2 0
UoorgseMere. IDp.. 29W 1^'
Prov. Financial.. .. 165 —1 I 19 Ol 2*17.8
K#n Ek+leog-lBiiJ 100
Sturla HUgv lOp _ 6jl
Did Leasing. 2Dp . J 283
jKlagon Finance3« I VI .HMWI nnwiur—j 49 1—1

185 1145 ftwwstetu.ujoj 145 L...

..j
dg?.5jj

[2J
m a 60

u 2^1S
irwi® 3% 4.1

BEERS, WINES & SPIRITS
138 lAUied-Lyors 1 145 1+1

385 |2B5

30 Betfca»en Brewery..,

130 [Bell (Arthur) 50p._.

681] 12
!fll36j3.0

172 1
143

152 1104

•S'

— ,— ,10p.
1 lwSoardman KO 5p ...

,145 }W«ty Shop imspw
lSliBoKon Te«L Sp—_j
40 Brenner

.
7l

181 BriL Home Sirs. .._i

150 Brown (N) 20p
312 Burton Grp. bop
24 Caird(A)
60 Cantors 'A' 20p
28 Casket (S ) lop
66 Kasiie<G.8.)
335 Chtrch
46 Comb. Eng. 12%p._
88 Courts 'A'

'16 Currys
12 WefhriiiAmfct) iop

141 Debenhams
83 Dewtursl 10p
215 DironsGrp. top

tl(i5 A Gold ISp -..
68 Empire Stores

105 Elam lOp —
26 Executes Top
47 Fit* Art Devs. 5p_,
21 Find iM'tiU lQp —I

Forminster 10p
FosarBros
Freemans
6FrtKhConiKlrtn5p
Kmmt (Rowland).
EGeelCeciil 100
Kee-Rnen5p J
Mhr{Aj.lJ0pJ _
GcntfSuR.110p.-J 152
GoWbemA

-

3
16*^ IS'^GJodman Br. 5p

105

17
255
16
47
235
178
299
298
64
43
76

436

+1

b3

-1

14
178
89

300
,

_

W*
US
30
64
24
160
118
128
370
SO

136
34
83

62
15

106

157 117 G*eer»IIWInWy..Jl27 1+1
190 14* (Greene Mng.. J 146 I. ...,

173 1)6 iGuinnew (Arthur] .
I 152 1+1

118 1103 iHiqfii’d One ^Ip. 1 109 I.
.

.

1*>
3

|13B llnwnanlon. ... I 140 I.. ..

175 130 ilmhOr-t.iieri... I 130
]

750 1
2 JO /MjcjJw. fjitn .. 245&+1

66 49 luanton Tnompvcn .1 57 1

440 : 155 ){Merryj.mn Wme 425 1

335 1220 (HteJiVa-VASCpI 330 ....

195 lJ70 [Hprtjn.J 187 :

197 lisa 4PudjiriG 1 lOo. ... 170
129 : iScoi:Ar;ew2oo. 108
15 ‘ 24 iTamjun .

' 26

1h0 46l4.

1-5
16JM3 1

16 0n3 1

0 75,

d.5| 2.4

- .f9
63 5l i 3

e>6 [Grattan

700 |49J GLUnnrersal 1607
680 1483 hGUS A 1 595
50 JOM&rwnfirito lOp— . 49

J4b 1254 iHatMJi 10p ! 336
ine iUH I Dc *«-«:

]
. .JQ9%S

203 J12S |Harr r. Ourenvnoy . .1 176 1+2
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]
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.
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23 18%|t*elene Lon UJp . J Jft%' . , 1 i.a -ra ;i 1

200 I 23 iHcnngurr.A., ;ap i 88 I I +j 5! 0 1 ( 0 8 > —
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ITS ^lilC^lero-ar.. . 138 •. • 8 9 2 1 8.1
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6.0
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20
2.1
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12s
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3.7
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1.4
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1 48; 1.4 ' 9 4

K4I
'14.4

110.4
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Il2.7
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21.7

llb.1
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113.4

i

?'8
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7.1

118 1
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Il2 0
.8 7
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DRAPERY & STORES—Cont.
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Kffe Uw' Slack
.+ V- (Hr 1 i YTdi

Price 1 - ! Jbi eV-Srt'R'E

4b%l 35 **:*.•. 'Jilt!-.. 53 .

54 I 311iua:e;P-MTGC-.
l«B ; ICO lire
305 '148 I'.itoTTl

185
j
9? < [ft. %»o ...-

133 1 b t iL»"Crcr* *

.

ICS .

185 i;3C‘ JMF! Fumitu.-e lOo
175 • 99 !tk>n%6 So+xer.
297 ;i53 jta4rr*4'j .

143 *123 IwieasLW 20p
I22

|
70 fiSG Kw. :cp . ..

218 1)9?. V+n Gj-S-.-r.irs ,

326 '2*5 rw.^r.-C -

268 315 J0ur Pr.ce 20p
1?8 1128 rQaeuOww
98 64 Peters Stjr+iiep.
143 : 71 iPrtPJr ' AltreJ..

MV TTl^Pomjr T»»tv 5»
55 I 43 -Ratieri iQp
4B I 3b .RirbK. IOP

2b2 1130 -{-Ra-rtri S-ere-re
332 1 .'RMcAbSW nr
25 * !8 K4U Swres :?%p
>9 I >9 I Co ?:%C(PI
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. .

95 I «3%| Do 'A
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138 ! 69 (Stead i J.m i-..,
1*7 1 ga IStemKrq lOp . .

180 '123 •Tt.n.mj Gro^rTOz .
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;
63 (Sumr.e 20p— -

3n0 255 I'-xws.T.lii'L I3s
54 I 33 ITernC-CuP
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52

j
34

155 1 1 1

7

130 •
. :

114 —2 1

175 +2
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ELECTRICALS
366 taB Electron e . ..'503
73 lA. S G 5e;=.*c;fc.| 92
97 j{4<om Computer ip., 97
320 ffAir Cali j 385
103 k-Alphameric 5e„ 118
tjS lAmstrao50 . -

j

76
140 taiardHVMh'C.ir- 170
110 K-Dt-Warrarcs...

. |
135

15 Brtttar; A-f.v5c-J 39
29 lAH*" Elec ... I 40

.-15;
*+2 :

c
!

\

(-1
!

6 0j
* 1.7 1

i-rl *119
1.0- 1 1* I 4>

56(37 2.1 17.1
vrO-71 5 2 I 08 (30

;+4 10 60 9 0

+%*3i:-»
4% SrQljrj
1-4*2 hi jib

9

=AAB -A- '£55
•B ]OS . ...

Hi! Crrctlr ids ]
Z90d—4*»‘

CT*JP .4 7 — i
—

AulO'ICd Gec 10P-! 157«t+% I 1103:5.9
ICC 500 1213

150 !-7imilOF . ...1 ISO i-7

norpe lOo . — ! 337 r l

le Eitow IOd.- 13 1+1

ikatSo. ! 160 > ..

•/finUEtru Sec lOp . I B2
63 iBoan feov Fent _l 78
?l Ru>gm‘A6p. _. I 25
73 ^Bush Radm TOP. .1 76

160 iKm.ut-urtfiT-.iTc.l Z1Q
110 (KPS CmputerTOp.

]
132 1+5

120 fSCP'J tertere-. Fp. 1 147 —8
270 Catee6*.retesH*,J £2 1-6

255 Icambnuge Elec .'340 I

163 (Kass Grp lOp
j
165 1+2 (

23 CMprmeGrp .. _..J 33 ...

112 04 7%K!jr Cnvpl.j 162 -2
biaJtChuangsiHidgsiJ 7%i-%

25 Ki'eriep _] 25 I...

Kwsaprw no...J 138 1

Comcap Sp 1 170 1 ....

^Csmpspii Hiags. 5a .> 132
CASE ?0p J253
rCWi. Uicroeare..

CrayEI'lromc lop..

CnrstalaieSp.

rCTE Tedwoipn i0p
{OOT Group 5p.~.
EDi See Alarms lhe
Date Elect 10p...
Dmaserv Int 5c

—

DewtewsfA' lOo-
Dthrt4ig& M. lOp.
SOruckHldgsbp

10541 1 b
.9 7 1

l^biid
•04d| 0.8

J bg2 if 3.1

tt 38

1
3
J13.3
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08 23 3

0.91)9 1

72 fie «:

1 5 LJ 3
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t H3*l

1.0 [23.1
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27J’ijlJS
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•65
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17
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262
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320
105
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435
188
357
210
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360
330
505
137
rtjo

635
310
200
275

«]V?1
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155
230
99
150
*71

.

991J
230
2B0
£32%j
168

“

U7*y
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+ 1
j
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!
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.. ..1 lJ5i 0.8 I 7 7 bb 2

....) b0l.rf4S 19U54
ul a’ a b 1 1 0 l>» T
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1 41)1 5 1.4 ll] 6

132 DutelierSp
23k ElKfcomoslOp....

38 [Elearo-Pmlec 5A50
34 Eledrtnic Mart. ..

37 Electronic Rentals ..

118*aEmess L.ghtmg _.

34 [Energy Scrus. lOp.J 42
220 [Einotherm InL lOp.i 255

FM EkclOp 1 »
tamei’ Eke 5p „ J 180
^Feedback lOp—4 137
[Ferranti 10p I 174
Fidelity IPp
First Castle lOp.
Forward Tech

1

217 Fujitsu Y50 . . .

—

160 WECSD -
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lb Burto Dean
9% Blunder* ISO -4
33% Bums Ands'n lGp...

55 WusmeuCoirp lOpJ
27 CH IndusttslOp

1190 PCSR AS1 ...

Dlijfajuro into
10* Do 8%pc Cn»

Capr IndListnes-.^..

Cdesttcn 2 Op
Cent SlteCrwd. 5p...

Cemroway Ind iop.
urnb'Un Ph. lOp.
Khtmicai Melboto-.
KMfkte Lfotot HICS5 —I

31% Oratle-Tyter iopJ
284 Ctertteslnt 10P-4
141 Chubb TOp 4
95 Cladte(C(emert) „
38 ComJnds. lap
118 Cole Group
11 Combined Tech lfip

26 Konwttants Sp -

£21% Conn. Grp. Si
25 (Cont. Slatton'y 10p.

Cookson SOp..——

-

Cope Allman Sp.
KomedSp
Cosaft

,

termer Pope 20pJ
Cowan dr Get. lOp.
Crowi (J.) 4
Crest Nfchoi iop.
DPCESp..

...
,
59

27y TO

- . »
92y 61

232

h70
43
96
29
125
70

255
370
200
140
560
32

Dalgety El
Datastream 5p__
DariesA NSumn.
De La Rue
Deteney Grp lOp.

2+ Diamond St lOp—,
10 DirAieHeeISp

[403 Diploma 1 Op
63 Dobson Part. 10p—
82. Dom Hldgs. lap—
95 Oommion (nL 20P-.

sari
89 Dumin Hldgs.

25% Duporl Sp
TQli Dwek Group lOp.—
S3 Dyson IJ.6JJ
53 60. *A’—

144 F.is
,

174 Eastern PTOtL SOp—I
37 fcEcobrit Hldgs. til
27 40a Oef& £1 J

+*2

[J

&

58
195
41
36
82
81
180
260
65
50
29

293
8S

,

£26W
65
10

.

£27y
25
264
174
108
ash
120
121
148
99

343
63
32

153
160
253
71
155
82
63
136
78

199
149
136
100
188
250
109
94

997
37
105
2)6
443
isy

180
158
244
£J»
072
100
114
57

14B
90

*101

165
105
176
75

.nay
225
160
75
72
165
76
270
169

,

£T0)jj
67
509
4by

315
,207JJ

131
113
440
200
298
114
53
61
18
170
148
290
1*5

113
7b
SB

162
66
134
59
97

22% Eftuef lOp—
230 Ekfers IXLSA1 „
70 EiecolQp
£20% Elearoliw B Kr50.
46 Ebon* Robbins™,
6 Elwnck H’per 5p

—

£19% Emhart Cop.Sl.~J
11% Emray 5p -...,

—

Ehg- China pays.
SEiyiLai lOp J

Enkine House.—
EsseifeAB k5fl~
Euro Femes.-™
Da Prof

J

jEvnde Grp

S3
£29

Equmet Infl J
End....

n
ffaicoatnds - ...

feeder Agnc. lOp-J
jenner (J. H.l—

132 Fotjuson Ind

170 IFisons

29 (Fitnrifttm-

95 tBMertt«ie*iZI(l5-J
(Fie«iiDC.&W.._
*FiogaslR£0.10—
[Fobel 1ml lOp
TWftjr30p
FosecaMmsep
potherotllHanroy— !

IFrancN Into
b8%tf«nd) (Thos.) 10ft

.

160 iFriedtordOgt.
190 GftiHidgs).

50
52

700
19
70
142
135
12

136
115

SsMbw'A'N.vtg. J
Gieves Grp. 20p—

J

Glaxo 500
Gomme Hlds...

Grampian Hdgs.
Granada
inpoerrods iop

—

Grovebtn Gp. &p„
Hatmaiop
Hsnmtr in» Hldgs Up-

162% Hanson Trust

1102% DaBpcCi.U.'044». 034
B55 Qb ftati* J00H)b_ £366

Hargreaves 20p—
HamsiPb.l 20p—
fHartons 5p
(HarveyA T20o_
FHjrrkXk Eurpw lgp_
Hawley Grp12%p-
HawtmSp ..

jav (Norman) iop.
SHaytra.

gi.fi a
-f994.ai b.6

3.7S J-l

IW 22
7.5 Lb

IMA1 32
10.0 14
dT.B
3.5 20

3.41 5J
bgl.2 5J

7.0 2.0

f3.5 2J
DA 6.1

47.0 1*
145 14»
5-5 2.0

lQSO.92
183
tbJ 20
1.4 2.4

ii 1.4

13J3 2.0

B
.l 4*
Jl 20

|Tft5.36 32
04 )c 41
fl-0 2.1

ias 0.9

0.1

2.2 1A
1.0 5.2

i.af :.i

Q18c L4
13 1.1

8%H
53 3-A

01.0 13

3.4 03
33 2.7

035c
0681 2.8
15 5.9
85 2.4

6H7.74 2 1
A.08 23
3J «
4H 25

,
«fli 5J

[Qkl5£
1.4 2.1

t!02 2.7

4J5 •
*-

10.25
6.5

C-fi 1.4

H46.TH 9
3.35 23
2.1 4

24.(1 4
9S2.25 55

10.0 2.9

S-fi 1.9

U2J 2-2

05 53
I.SS 2.0

**
521 14

53 A
^Ilo
62i 52
14 2.9

-1

-15

+2

Hmara 10p |

HepworthCrmc-.
Hestaro.

Hewm U.1
Hlgtaw4Jab50pJ
Wrrfv-PtrutSem. lOpJ
Hoflis Bros. 2%p.J
Halt Lloyd Int. lQp i

HoUrms4H20p
Hunlrr lOp __J
Hunting Awnr I

J

fHutdi WWinHKSl _J

MJ+2
ISJUf+h

15 4
«20c 4

tta3.ll 22
i{iQ22% 13

25 33

KBlAi
t0.£ L9
19.1 13
<H5 3J

. 1J 33
W22*

3J 24
5*

12-44 43
4.75 15
1)6.0 25
23 25
L15 1.1

N75 0.S
65 25

. t3-7f 33
(01A7141 0.9
040* 4
21.0 33

11333* 4
d23S 23
4.02 2.3

1755 1.5
7.73 15
b6.0 2.1

11)25 3.6

1637 4.4
7.0 2.9

152 43
h25 35
,^.0 3.4

45 13
F6J 23

4*463 53
1035 63
1.56 41
23 32

1ti3J3 2.7

josS* »4
4.0 15
735 15

thO.76 4.7

35

119155 33
DJ* 2.9

357 2.3
11.0 15
023 2-9

165 1.9

358 2.4
1)2.4 7J

4-1

1.900.4
(83

>Jft7.6
35 145

sjkibffl

iw)f««
75

7*
XI
20.3

4.1 11D
S.L 106
lXI 4
35 135

63

L M)
3.7 12.9

63 *

. 1 S3
5.4 113

w*

- 66 -

55 6.1

-1

15% Hyman il. A JJ 5p,
U4% IC industnesU
60 Ingail Inds. 14p,
363 (nftial

24 Intercity JOp 1

230 tosrfurt** Ted) 20p.
1 11% toeksons Bovne

'

52 VJardlne M hk$2_1
78 {JatewbAjargeasBiJ
37 Johnson Claes J
!08 Johnson Uthy. Cl .J
65 UolmtonGra. lop.

.

80 JaunlanIT.riop...
27 Kdlanucsg 10pl.._..
*9 WearA Scott Hldgs
11% Keep Trust 5p..„

150 Kelsey Into
78 Kennedy S«nale.__.
155 Krrsbaw(A.ISa„j
70 Hew-E-fc Hldgs.

J

77 LCP Hldgs J
15% LDH Group 15b,
87 LRCtmlOp
38 Lamoni Hldgs lOp.
41 Lamex 1

90 Ltt> Group 2p 1

35 LiUesfadl lOp

.

118% L1
-

40

-5

-lrt

ondon A Mnjfd.. 1 13

, ,
Do. IMd. J 5_ , ....

97 I 65 (Lon. A fitter Grp. I 761J-l.
33 191A.OO Pnu HealthJ 39 1 .. .,

135 15
18.0 25

65 4A
1sQ63t 3J
H1.4 55

hQ65c
1X03 1.9

1425)25

4331 4
hS.D 25
04« 12
3.13 23

W12A1 2.9

103 1.4

65 42
5.78 1.3

Zfi 4
tgO.03 5.4
10.75 4.9
BO 12

15.0 Q6j
Xt 161
s.O 15

1

43.5 2J
|

ti.a.oj
[roa.TS -

!

1.5 131
d!3 13

1

8.01 13]

IRU)

12.1)6.9

lWjMJ*

4AU05
63fii»

rsj; 6H
iiSS
1.2? 23 I19J141
0.r£ 16l49hr h
7.5121)75)67

74
[
ST [Ldngton iius. I 60 t. ..

236 13H [low4 BuurSQp. I 216 I....
74 45 IMCD Group 77 1-1
S7lj 15 (MJ1 Coro 10p._„ ...I 15 !. ..

271} 21 tavoartlop
. .1 24 i.' .

iho >ii« to't ronv Ph TOP. . M2 i

lo9 ;l 14 JMaclarianr lip.... J lfcO
•’

I rl Bri 7" > 1 5 jll-6
*6 37 iMaclrllanTOu i 42^+Tlji tl7?U5B4»3
U) oaiuMacptasOn 138 : 62.25! 0.1 1 2 3 {

-
64 -46 'Mamwn.j fj rtrjp . 42 J JS J?i7b[-44
64 J2 4HJK1PT1 Him 100 32 ... i . I - 1

270 157 'Man StepCan.Li . 240 —2 ! 54J513 3J124
65 Warier .. O -

20 56 10 196 i M% 40 Wari-nglnj IQg 531^%':
71?:7S!Si!® J
d) O' 5b 1

3516

1

I" ’* W

.
- u

1 »

<1

.+*

>

H
s--«

r

*s

•’ll

9*
•—

j

n .(

•s- :S
. hx “ WJ

!>_- .9,

!'-/ 5

- “ • 4rj_
l, ’ V>

/
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* Ji

». s'.

V r ft’

Vf M
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l:
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;SOO 1.50

96 :

2»-
127 '

2IB
265 1206
36 l 23
1U ]

78
312 I 55
SO

235
142 I

140

>«

i*r-

w jm
mo IWO -

OS 1 «w I**

- ,10« .| 55
186 ) 40
1*2 ' *

MO-

MS

*70
in*m in
i« u

230 205
107 . *T
800 410
172 ua
» 12
213 143
11 S

- a n
Mi . in
56T MQm

_ 2b

« J?

IUJI
\l
60

7b5

Z 2«*i
55

ej, 22

“ 3
”«

21
49“ 12V

104

_ TO

_ 50

_ 210
44

13.7 »f

_ »7
__ 501;

- *•

« if

Z
S
Mh

Z M*J
_ 18

1U 280
270

A 46
* 31

82

INTERNATIONAL LIMITED

NEW-ERA INVESTMENT
ANDUNDERWRITING

OFFICES WORLDWIDE
3 Gractchurch Street*EC.1V OAD

Telephone (01)283 Sail

HM
HOh Law

MINES—Continued

Rack I No M M
Bh TTd
Ret leWto

Z Central African
24.7 280 IMS (Fatal Z50c I ISO I I QlOOl- 17 9 Wank* Col. ZS1.— ..i 9 —- 21 l 14 iZam.Cp-.JBM.24 -J 16 t I

-

- Australians
_ 45 23 |f4CM 50c 33 hz —
_ 38 17 PARsiate tipi*. NL_ 29 —
_ icfla A FAsia Oil £ Minerals _ 41; —
_ J9»j 12 WBLH|*aortS» 4L_ 191 - f-
_ 28 16 OAusirahs Ung Ml... 17 -
_ 45 15 VBabnoral Rn 2S —

3b IB WBIatk Hill Mins ...... 2* —
_ 104 77 FBondCoro 97 Old
_ 177 90 9Boug»nv<Hel».liu. 117 -3 Q16 .4*

406 276 9CRAS 2 348 1Q1Z1

_ ft) « VCarr Bflyd 7 Dc. 68 -
_ 40 IB KefflraJKdhjoorlie.. 18 ... .

—
_ 43 20 ^Central Pacific 36-1 —
_ 4 l» 2*2K ore C.U Mg Aik NL . 2li+\l —
_ 8>J 4*4 fCocpfr? HI 6*2 —
_ 2b algttuiOAPjcNt. 10 -
fc , 14V 7 FGask Coro 10 c 7 —” 280 lbO PE mperor Mires ITS —
A 16** 7*2 OEndeavnurSOc ....... 12 —
I*. 32 22 f Enterprise GM 25+1 -
tfr 35 18 (PFnrsaythOiiGai.-.. 27 —
_ 60 52 TtarEmmawrah— 63 .... —

355 fOU Kalgoorlie 25c_ 410
13 tGieal Eastern Mbs. _ 14
19 f&rt* Victoria God- 37

8V fHaama NW 9
20 bHIII Minerals N.L. _ 23
13 plntnl Miranq 14
**S fivanhoe CM N] b>

31 fJtagrDic Mnfc. 46
B PKatbara Min 20c ... 11

25 OKeywea Inw 49
7V PKla (Va Gold N.L— ®

58 PKtlchener ML 25c ... 80
22 VMeeLatharre 25c 63
21 OMeuft Ex 50c 37

128 WeBMHnratSN.L.- US
30 pMetramar Mn 20c_ 33

157 fMIM HUgsSOc— 195
3 PMinefields EjOI 25c-. 31

30 PNewmrtal 20c.— 31
12B Worth B Kill 50c._. 156
35 Nth Kalguril 44
45 tOakbrttige 50c 56
2b FOtter Ecgl'n. NI 27
60 PPanunri 25c 78
4 PPao Pacific Pet UL ... 5

38 ParingaMng/E*p5p. 78
254 PPrto-Waa 50c- 346

8 PPdunHnNt 111
12 PPortman Mining ML _ 15>

11 POmuHvantfeid... U
150 PReitttonSOc. 166
145 VDo. Defd 155
28 Karate Eel’ll. NL_ 34
14 pSnnwn EipTn. NL - 15
45 fSettrustSOc 46
25 PSons GwaCa NI 47
12 PSthn. GoldfHds.— 14)
Bit ^Southern Pacific — 15

l

57 pSouthtm Res.- - BS
i

6 iSsdtienVMieTsZSc. 6)

12 PSpargos ExpTn.— 27
11 PSwm Reszoc 11
8 FTunax Res NL 20c.. 9

30 PUtd GoWfHrtdsNL - 331
8V fWest Coast 25c— W
5 PWestem Cm 50c 9

1B0 Westn. Mining 50c._. 222z
154 pwhlm Creek 20c.— 178
10 PWMtorResML—. 15
11 IpVarfeRnoiwtes-Zl 13

310 |Z10

NOTES
'

updated on Mf-martv figures. P/Es are caku laird on hwt
*“**% “T’TK P91 vwe belno computed on profit after
taeDeved ACT where applicable; bracketed figures iixfiM

here aoxsiM*. are
"net,r Ofstnbutinr
tfter taxation and

or more difference H calculated on "nil"
ed figures imfrea* 10 per cere
dstrfbution. Cowes are based

estimated extent of ofoettabte ACT. Yields are hosed on middle prices,
*Y^nHSj^adJvsedB) ACT of 30 per ceiTland allow for nail* ofdeclared

• "Tap Swck^I"
•+ Highs and Lows marked tfno bare been adjusted to aUow for rigtti

issues for cash.
t imertra since increased or resumed.
• Interim since reduced, passed or deferred,
zt Tax-free to non -residents on application.

2 flares tr report awaried.
• Not officially UK listed, dealings peim ltieil under Buie 535<4 IIa>.
6 USM; IWI lined on 5toek Eschange and crnipany not adticcttd to

„ same degree of regulation as listed securities.H Dealt In under Bute S35I3K

?
Dealt In aider Rule 53513).
Price at -tiinr of suspension.
Indicated dividend after pending scrip amVor rights issue; cover
relates u» previous dividend or forecast.

bid or reorganisation * progress.
* Not amgtarable.

t 5** eitmm; reduced Rnal and/or reduced ranInal indicated.

9 Forecast dividend; cover on earnings by latest interim
statement

t Cow allow for comcrsltn of shares not now ranking for dividends

. or ranking only lor restricted dividend.
ft Ctwer dors not aUow for shares wniUi may aso rank for dividend at

a future date. No P/6 ratio usually provided.

5 No par value.
BJr. Belgian Francs. Fr. French Francs, ff View hand on assumption
Trwisury Bill Rare stays unchanged until maturity of st«3t. a Tax free.
6 Figures based on prospegus or other offer estimate, e Cons,
d Dividend rate paid or payable on part of capital, cower based an
dividend on full uonaf. t Redemption vield. f Fla yield. * Assumed
drvidena and yield, h Assumed twiflend ant yield alter scrip iwr

suspension,
nd after pending
us dividend or ft

i OMoeno an yieio e-ciudr a specialjpaymem. ( Indicated dlvldem
cover relates to previous dividend, P/E ratio based on latest annual
Minings. Forecast dividend; caver based on previous years comings
• Subject to local tax. (Dividend cow in ween of 100 times.

f Dividend and yield based on merger terms. Z Dividend and y*kJ Include

was H^TrSs&s
G Canadian. E Minimum tender pice. F Dividend aid yield based <m
prospectus or other uftejal inmates for 19S3-B4. C Assumed aimlend
and yield after pentdng scrm.anftor rights issue. H Dividend and yield
based onproweenaor other official esbmaus for 1W. K Figures based
on prospectus or official cu.maies for 1984. II Dividend and y*id based
on reospectus or other official escmates for 1985-8i>. N Dhndend and
yield based on prospectus or other official estimates lor 1985. P Figures
based on prosprcho or other official estimates for 1983. Grass.
T Figures assumed. 2 Dividend ratal if date.
MbrnnaUcnK tin dividend; teex scrip issue; vex rights; a ex all;a ex capital dntnbuUon.

REGIONAL & IRISH STOCKS
The foihxvinq a a WectKjn of Rational and Irish ctocis, the latter bring

quoted In Irish currency.«lnv 20u 82* -} Amott — 195 ......

Rose£l__ EU CPI Hidgs 57
Finlay Pkg. 5p— 43d +lg Careol Inds. XU _....
HigsansBrew 83 Dublin Gas 65 ......

«lffv20o 82* -1
Rose fJ Ell ......

Finlay Pkg- 5p— 43xd +-^s
HigsansBrew 83
Hoit (jos) 25p— am +3
loMStm.El 105

IRIS)
Exdt. 1216 1965 - £9Mt(..~..
H8L«»1kB*«n. £83>z|.
Fin. 13% 97 /02 — SSP,I. I

Kail (R. & HJ 46 -2
HeHon Hldqs. 16
Irish Ropes 33
Jacsb (W.& R.J— 59
TMG 58
Uniflaie 80 —2

OPTIONS— 3-month call rates
Industrial s p
aiiw-

L

yons m
BOCfirp JS
B5R -.26

Babcock 17
Barclays Bank MS

Blue Circle H0
Book. 116

Bowatees B5
Brft Aerospace— fifi

BAT 05
Brown U.) [1
BtaUrtOrd——JZ2
Cadbuos M
Convn Union—Ju
CourtauMs.... Jll
Debenharas_—,_|J4
Distillers- 07
Dunlop——Z—(5
FNFC- J tf.
Can Accident—..J42
Gen Electric—ZiU .

Glaxo 170
|

GrandUn BO I

GUSW S5
|

Guardian {50
GKN 20
KansotTsi H7 :

A xkEtion

Hawker SWd
HSecf Fraser

ICI J
'Imps’

ICL
i adbrpte
Le^ai&Gen—

-

Lea Servicr

Lloyds Bank.—...

‘Lots’

Locos Inds-
Mams'

JB Vicken (14
S Woohaorth Hldg JSO

“ Pnftrtf

BntLW U
k Cap Counties 16
M Land Secs Z5
tn ME PC 25

3 Peachey 17

in Sairjiel Props— 12

in Sterling Gtw.— 4

Midland Bi 56 Da
IS BrlsL OH4 Mln_l 9

Brit Peboteum— 3S
S BtonuhOll tJ

R^EKi M J6
isa2a0K,-:

fe
'ftwire -I ffl

Ultramar—,

Teseo. —

S

Thom EMI E& Charter Cons.
Trust Houses 118 Cons Gold—
Turner Newell GO Loreto..—.

-

L'nilfver———

J

75 KiO T Zinc.--

of Options traded is given on (be
Stock Exchange Report page.

Mines

Charter Cons*
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UNIT TRUSTS
Abbei llwt Tst Hurts. (a)
1-3 Sl Pant's Churchyard. EC4P 40X.

M|ll taCMK
fillO & rim Inv ........ I III *
HigtiincEwrtt 3*1 )

Capitol Growth
•iMmCnni ms
asms 3 Ermjl TL SJ4
CwUitainilil.. 5J.5
CflmnrelllY&Engy - .75.0
Gmral *4.0
Japan 1 V*-5
UHfrnwOI be’
Acc. Units III
U.S EwwW:- 51

1

Worldwide Band 1496
Eputts Prog.— luOJb

I*

Car-Mi
Ce—i« 4. 'na

h™r«
C*a*!»
Stefa -

Eiciijfit FnA
S u'nui . ...

.

E. Ml LOr-.

MEL Trusts
Kl+JiT _ .

viMvtai
NrlKJr Hqn Income
N*kut iitttmauHia!

MO M

i,
wino

JBV

t
Z.5 11841
0 fefrtl

5 i«.ni
i i lor n

*1 ~-'J r?

Altken Hme
30. Ctty Road. EC1V 2AY

150.0

. ._»TrdiFd
InciG-ttiFd ..

Pacific F4 I1M
Srcum incoma W |lrt>.0

Special SIB.
EragyFd

smw ctri S??S»ir.
Ja&T

Jam
[26.1
ii.l

132 71.
JeTf

143.1,
i34i|
160^

77

—art

+on
-o.i,

PS. Fund - 430
B £. Accra .M7
Financial 748
Growth Accra J44J,
QnMH unn... 9&.0
H<qn mean* *0 4
Incsnv .......... - 45.0

North American 50 J
Omni 40.4
Reeovgrv . _ 3C5
lednoioir. 144.1
Enin* — J 1*4.3

4b 2 -0 71 4.75
7445 -04 4 75
85 « -0J| 345
1JSl< -Oil 116

107. in -oil 2.16
43 M -Oil 7J4
48.48
54J]
520
764

155.1
lh9

+0.1

040
5.73
15*
O.M
2.70
iJh
020

AOieil Unit Trusts Lusted UXo)
Allied Mamtoro House. Ikitton. Brentwood. Esse*
Bmnwood. 10277) 211455A 2291Z3

42.1Fit* InoL.
bwtht IncoraTa f _
Cental Trial 11676
Braanced Trust l7«8.3
Accra. Trial >3*1.1

ten— Tnrti
High income Tnra {15+8
EOdKv inamTnjsl ...)Bb 5
HWI Yield Trust——poo-l
Govt StevIrwaTTITta 5
InIn national Trusts

,

meraMMaal Trine tel.

4

.Moan Trim... ->*J-2
Pacific Tina JllU
Otnrr Son. Sitt Tw_ Jh.I
5<o. of Omar, in— .11618
Suaclaflat Trusts
Allied Asset value L38 J
CHI Growth Trust. 7)1.2
SnutoCc's Trust — » J

2nd Sadr. DTI Trust— 1164
Ht can J> Traa IU
IlfL fivs.fi.Cdty 1st. 10 8
CTreas Earnings Trim .. 1 32 7
Technotagy Trim .184.1

EKnpt Trusts
mcarae £ asmt Tnnt- Jai. J

FreEad E rental Tst.4110.7
Smaller Co fm*. 7«. Ji»0
U 0A. EnrrM Tst iiJ.5

Anthony Wirier Unit Tst Mgmt Ud.
10, WMrgOK St London El 7MP 01-377 1010
WMn-Gwt6Fd.UK._bJ.] 57.3i4 +10| 1.40
Cm Aeon. 172.2 77.63 +181 L90

Arturtfmst Sec miller Ltd. (>Xc)
*

UlFhefaury Pam EC2A 1AV 01-6284876
221
7 16
2.16
2.16
1.00
1.00

2 91
126

Prices on Scut 2b *M drilling Ocl 3

Cater Men Uttt Tst Mangers
1, King William St EC4N 7AU. 01-623 6114
Cane Alim Cik Tst... Jiosj im.il -o.ilti.17

Cent. fid. at Fm. of Ctarcfi of Engtwuetrt
77 London Wall, EC2N 1DB.
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01-023 8211

:M|tS
164.24 -aj|

{:;|

Unit Tst Mgr*t (a)

High locoraaOsJ 772
Sour Cm. Ibl ,7S*
European Sept 28 130.7
Japan Sept 2a 740
American Sen 28 72.3
GWbri TechSroi 28 06.7
Pacific E> Tst Sepl 78. 136 6

Hexagon Services Ltd,
AGlStHrieiBv London EC3P.3EP 0708 45322
tatfrtan >123.4 124 ll .. . I 2*0
Drew*. Cap - (88.7 424 .... OM
Bivwmlnt (92.9 9*8| ....i486
Canada Grar —11163 12*31 -..J 1-76

IU s
49 Beech *L EC2P 2LX.

(0) Bninh Trott ,354.1
(bl Capital Trust—

. 6*8
lg> Doiljr Trun 154 0
(giEuroceunTnot - J4 7
(gl Ere East 99.)
(bl Feuncul Tiusl. 216J
IblGiH & F WL InL Int . 27 1

tbKMlF 1 Growth 169
(bl High view T« +40
(b) income Tram . 37 +
(gl Inf1 Trust 87 7
(g)Jroan Teen Tx-.-LN i

(o' HaL Hnowcrs Tst J33.5
lb) Securihr Tnoi !l)0i
lb) Smaller Cm 1st
(bl Spe . .

Gen t>es«t Seat 17

U.L Fund Managers Ltd. (a)
Prernre UT Admm, 5 Rayleigh Road. Hutton,
Brentwood, Essex (02771211454
HE o Hid Brit 8 0'S— >87 0 47 6> J 2.74

Prices September 7* Next sub day October j.

MLA Unit Trast Rtanageasent Ltd
OldOueai Sl SW1A4JG. 01-222 0J11
MLA units 11140 2J7.A -0.7l 2.41
MLA lot I5+J 36-5+1 rfl J 0.94
Gilt Umt Tnnt 327.9 Mjl -0.U1OJ3

M rival ife Management Ud.-
SL George’s Way, Stevenage. . 0438 356101
GI|-0F«llot (B9.6 91.4] I

+.96
Growth Units _tea+ 5)*i - .( 3.M
High Income IhvL >712 7*71 .... J

6.75
Inu Growth Unit Tst~. (80.3 85 0 .. J 107

Mayflower Management Co. Ltd.
14-18, Gresham SL EC2V 7AU- 01-606 8044
Increnr Scut 24 hbl.a 1710) .....{ *62
Geared Sent 2+—-J1J3J ieO 4 207
Inthl Sept 2+ 144.1 1OQ0I .

J 1.38

McAriMta Fnrol Ma—qement ten
Regis House, King William SL EC4, 01-6234951
OeVM Inc. TsL i

Detain Inc Ijl I

Glen Fund Are..
Glen Fund Inc..

Singapore __
(Accra unkw 7*.)
Smalire Ccrs 92.5

essfffeTr." n-.i
(Accra, umtsi ;s*
TolcTU— 109.4
U.S. SmalkrCoiFd.. -
UhEguItVf 17*
(Areum untsIT — 1000
'Recovery 50*7 534. id
Spec E*_ S44.7 453.1

iOis+J +0 7 0*2
) +0*) 1*6

I

M

zi
inZ
24i.d
83 a
114.3
58.71M

.

81 0
4H fij

ICl.jJTOM
BSte

I16*ld
30 01

72.3 —0.4]
1060

-d.l00
+01
+82
+0*
00
+OJ
-00
-O0

+00

3

02.3
_.._,173.8

Property—^(34JJ

10J

ItaliansEquity.- <418
Pendvre Shkuw 144.9
Pensions Managed S43.4
Perrswo-, Saorltv 77*5
PmiomFund InL - .159.4
Pensions Indrred Inv ... 1D40
PcnsnmJapaa _It79j

701 1

Z24.1
87.7
2400
IBL

!

164.7
204.7
204 fi

107.7
1BJ-C
3*1.1
517 7
21IL!
4*7.3
740.1
1*70
104!
1843

+1.0
-at
—OA-U
-2.1
HM

33

1*2.5 171.5^

U2J 134.5
3700 WLi
1235 1300

2*80
114.5 1

Curran
*7 Ladymeod. GurMfi

Eouity Fd Sept 2b— Fired InL SeplJ*— Man Growth Sept 2*....— Money Fund Seel 2*.

_

— CupFdSepL 13— G A S Spec Fd Sfipt 15.-

Z Credit & Commerce Life JU* Ltd.
— 74, Shepherd! Bush Green, W12BSD 01-7407070
— CCL Deposfi FnO il270 I34.f‘— CCL Equity Fnd 181.0 192.1“ CCL Fined lie Fnd 15* 0 166J— CCL Mnod FndAre. — . 2*20 766.1— Henderun Managed _ 100 0 10*J~ CCl Property Fd- (179.0 TI7J

— crescent Life tavririKt Co- Ltd.— 10 George St EdMuedi. 0312238444

Technology —
Nat. Rmourres _
Saedal SOdMiam
N America-
Fra Earn

1765
1311
1950
7310
212.2

MajZl& 207.4

PrEwPe*.
Maoaqcd Cnramcy
GMmi Heahh CarcZZJ

123Jl
12*0
J03J
101.2

• 01-658 5757
17*.d -ail —
99-3 -Dte —
1730
1850 —
isai —

Albany Life Asssrance Co. Ud.
3. Darbes Lane, Potters Bar.

Empty FO. Act. 1)76.5
Enrapero Fd Accra—ho*-5
Fired Int Are. -b+«.fi
GM. Mra-y Fd. Ac Jl77 5
mo. Man Fd. Aon Zbid.4
IMt Fro InL Fd Are. J14*J
japan Fund (1478
NtnAmerican Fd Are. >177.7
Prep. FO Are- -JI740
MuRple lire. Acc. __Zjj72.1

Tonya—
0707-42311

134J
184 d
341*1

HigeOWrifauuiin—

194.4 1831
153 2 1*2A
viun e - ST* 1iDja. i<7*l
M3 2 1310
1170 124 fi

157*
ItPUi

14*0
7000— 157.3
155.9

157.)

17V7
102.4

1670
167.1
182-2
irate

*Fre Ue enmpt lunds only. TAfire « tor 1 Sita-Dreataa.

Scottish EqriHaUe Frad Mgn. Ud.
31 St Ancbews Sq, Edfiiburgli 031-556 9101
Income umts >111.1 11*2) )j4
Accnm. Units Jl56* 166.71 ....J 3J4

Oealarg dar Wnonrsday.

Scottisti Life inrestnierib
19 Sl Andrew Sg, EdHiburgh

OK Eouity

Fwed InL Acc._
Gt Money Pn Are.
Int) Man Fd

King wniiam 11, ten. ui-6KJ4«3<
l are. _te5 4 Tote b.17
L ML „.(M0 41J ... 6.17
L -JlBO-7 147.3 *09

.>110.1 120*1 40g

Mcocop Unit Tract Mngrs Ltd MfeXS)
Upkconi Hse, 252 Ranford Rd, E7. 01-534 5544
Mencap <86.1 4Ld -OJi 4.40

Mtra«y Fmttl Mani iyew Ltd.

33 King Wllflsii SL EC4R 9AS.
American Growth . -170 9 7*nj
(Accra Units’ 71.8
Eurdoesn Fired 5*1
(Accra. Uratsl 5*B
Gowrrf l«2.6

3 111

,
J 127

11122 120.
>104.7 112.1

Scottish PravWevt lav. MgL Ltd.
6 St Andrew Sg. Edbdaugh 2. 031-556 9181
EmilyAcc 11070
UrtenvBional Are [1201
Gill* Fnd Int Are ^49
IMe>-Lbd Seta Acc . .>42.1

Barclays Life Asssr. Co.
252 Romford Rood, E7.

B*cJjyfiand (25*7

(Accra urns)— _ . 221*-
Gilt BO.)
Income F ibM..—.. M*
(Accra UnHs< 50*
Recovery ——— 107J
International 165-2
(Accra. Uni Is) 200*
Japan Fund 74.2
Utav umtsl 74.7
Erengd Sepl 26 14*2
(Accra VrlltSl Sept 2b >2 lb.

2

151 7.

238.4
81

52.7:

530
114.
175 71

213-
Jj

8+ -a
54.

g

lso.d
22id

01-280 7860
-O 0J1
-0.4 0-3)
+6* 15J
+0+ l 53
-0.7 3JO
-10 300
-OJ 5-0+

-OJ 5 70
-OJ 5.70+ 1 3»
+0* 139
+00 104
+ 10 0.13
+10 03)

304
- 30+

Scottish UnK
29 Charlotte So, Edinburgh.

Pacific Fund 13)0
Wretd Growth 2*0
North American a.)
Income Fund. . >29.0

031-226 4172
S*jj +0-5J 000
28 +0.lJ 0*1
jo-d +03 0.29
31.11 -Ote 5-54

Eouity Accra. 777.4
Du. ImUaJ— 2590
Gilt-Edged Accra 173.7
Do. Unul 1630
interncuonal Accra- 187 7
Da InItLrf

M*i*|M Accod. _
Da Inmri
Money Aura ._
Do lehiri

ProuerfiyAccra.
Do Inoal 186.0
America Accra. 138J
Do. initial |

Auaraha Accra 1

Do initial

Scottish Mfldowi’ Fuad Management
P.O. 9a 402, Etfirtturgh EH16 5BU. 031-655 6000
PVgEgOctl >171 3 182)1 -0j( 300

Standard Life Trust M«mL Ltd.

3, George SL. Edinburgh, EH2 2XZ. 0)1 225 2552
IncraeUidtt (15! 0 1*2 (bd -10)3.10
Accra. Unm JibO* 172*1 -lil 3.10

LU44
031-226 3271

1130.0
(1J7 1

,1)0*
Financial Acorn - .Jl)7 4
Do. HMW - —4l

Do Inulal

Grrjer Pac. Accra.

.

Da Initial

hvome Areum.
Do. INtlMI
-0 Irrsal Tec Acc
Do. Initial.

F.T. CROSSWORD
PUZZLE No. 5,532

ACROSS
1 Hungarian garment (6)

4 Old coin—type to arrange
(fi)

8 Advertise for anything Tery

small (?)

9 Protection of French
criminal (7)

11 Breed of dog — sadly ten
go blind (10)

12 Ruler contributing to The
Mirror (4)

23 Mountain-range rooks enter
the water (5)

14 It could be made into some-
thing worm like (S)

16 Simulating ignorance Is such
irony! (S)

15 Entomb fashionable recep-
tacle (S)

20 Way alumnus gets post (41

21 Sounds real rotten our poet!
(10)

23 Corinthian footwear? (7)

24 Reasonable manner of course
(7)

25 Last bit of bowls by the
river (6)

26 Sit again to rest? (6)

DOWN
1 The walrus code (5)

2 Midnight walker enjoys a

flutter (7)

3 Servant has a race to the
finish with worker (9)

5 Paul for example with a

German mug (5)

6 Make too hot, but not hard

Mtdtaad Bank Gr
Camwood Howe,
Sl 3RD. •

Capital

(Accra UrUal... —
LommodRy & Get—
(Accra Untau
ErtiariKpi Inc

(Accra UnM
GIH& Fad. uu.
Accra Unnsi
HitfiVieK
(Accra umtsl .

frcome
(ACCUBllMttl
JaNn and Pacific _ .
(Areum Units)

mp U.
surer

V mart. Ltd.
SL Head, Sheffield.

Tel: 0747 74842

(Ac
Oversea* Growth
Accra Unlcl
Smaller COS
(Accra Units)

57 3

75 S
1)11
177.5
47.48
492
52-5
74.9
104*
168 J

113.1
17*3
IM.)
>610
400
106J
824
16.1
710
71*1

-OJ 3.44
—0.7 3-+9
+2.3 1*1
+ 34 101
-02 404
+0.1 404
-0.1 1004
-0.1 10.24
-O* 6.45
-0 7 *45
-0* 4 47
-0.4 4 42
+10 087
+1.4 007
+0« 17B
+0* 1.78
+0.U 1.42

Stewart Unit TtL
45. Churlone Sq, Edinburgh.

American Fima 167.3
(Accra. Unttsi 1820
(Withdraw* Urttsl.K.. 128.4
AimnUur Find 170 9
BrifiUi CapKJl- 524 0
(Accra. Urals) aio*
Eimwan Fund** 150.1
Japan Fimfl— ..

Jan. Pern. Accra 9**
Do Intijf 223.7
Gilt- FUg. Pros. Areum.. *270
3)698rfn>al 1740
Konev Pros. Accra roa.o
Do llBttjf

130.3
>13)8
(1250
.002
,177*
141*
1)30
,01.4

J98J!

158.9

321.0
1*9j
>4271
263.w
*28.*

Ltd.

2*90
2920
27)0!
182.9
171.7
147*
1850
7303
2155
162.1
149J
20*7
195 J
14*1
134.4
144.1

1 37.4
144.7
1)70
140*
1122
200.!

1870
148.*
1400
1060
103 +

101.7
233 5
2348
184.1
2140
167.*

33

+0-7
+11
-05
+0.1
-0.7)

01-534 5544

•il

+0.9)
+0.4
+lv«
+1.0
-0*

+o3
+ote
+0d

ftWahw Axwrance Graap
Sura CttffT. PetenfMd, Htas
Criterion Mind Fra«l_j95* 100*
PwWon Mngd Cap— ()D.9 325
(•ensure Mngd Acc U1.7 33.5
Pen G'mced Dcu Cap_|—
Pen G*naad Dip Are _..B7.b 24.0

For dreed And unit prices ring 0730 *3281

Crawri Ufe
Crown Lite Hie, WoMpgGU21 1XW. 04862 5033

Life

1210
117.9

Special Shs.~-.-~,— 134.3

t=sss
KSft^iziiW

.DCMin~ —. —J104J 1150)1 _
Capital amts pnees Buliable on reraiot.

HI Sonorl Ufe Anar. Ltd.
NLATW.AddilconibeniL Croydon. 01-6864355

= ZSSti
Fired 144 J?

*Fund U55
Memattarai Fuad.— 184 r
DoHarFuno. 1*7 7
CapKri Fund 16*2
Income Fima 189*
Prnprety ScriO A IB4J
Property Uattv ->749-2
FnuncuU Fuad-..—41470
Managed Sarto 1484.
Managed ScnoC 154.3
Maaattd Utos MU
Nigb VMM Fund 1804
Money Series A ’SO.l
Money Unto 1400

- Fund 709.0- PS?.InL Fural 1700
indercd Sec. Fd. W.4
Emopewi Fired — .. 144.6
Natur* Resources Fd.. 133.0

EoriFono SI0

Managed Are — .....

Find interest Are
gMta Are —

2249
1831
7)6.7

inn. TrustAcc—

—

2bOJ

Hyp* ’ncrane Are
Property Are— rn-Ti

SmallerDa— — 157J
Spec. Sits Fund —— , ibs. 1

buregd. Cmcy. Fired— 12L7
Japan Tec* 1112.0

-05> -

172-5 -00 -
L74J -0 7 —
144.7 —OJ —
176A —
173.( -0.4 —
144i( —O0| —
1WJJ
314J
1540
208*
1*3.7
3*11
189.7 -04 .

—
158*
2080
2200
174!
102.1
2043
1400 +<>4
26411 +05f

Managua Are 1181*
Flredlmerm Are. .(168*
EtaUtyAre :_.(3JL0
Money Are .~.Ji35*

&21
Fired K
Emdly-

Crown BriL Ira. A
PE Coronet
BrcwMEatoy
HreUgr

3000
145 7 205.4
2870 302!
152.5 1*05
124 0 135.7
13*4 1(2!
>126* 13301

faBperU Lite An. Co. of Crafii
Imperial Life Howe, London Rd, Guhdfwrf. 571255
Growth Fd Sept21—-h710
PnMn Fd Sepl 2lZZhJ40
PnMnFd Ser Sept 2lJ 1740

PLC
Tower Hk, 38 Trinity Sn EON 4DJ.
Growtb Prop Oct1 b240) 1374

{

* -2 nO505 1411*_ Mgd. Pens. Sepl 12..

loqMitol Life (UIQ Ltd.
loperia) Life House. London Rd, GulMtortl 571255

+M174. = ...
145.7] +1.8 0*6
1374 +o.g a**
128*1 +l4

4+3 Cn

154.
19581 +151

Deal. FrL -Wed —Mon & THur.

0*6

0.74
554
*00
10)

Stack Hone Life At*. Co. Ltd.
34ba.HnpiSu Chatham D6M 405161
Bladr Hirese Man. Fd. J 2*2*6
Managed in. Fa. J 1 75.7a I850H
Property Fd JIS7.12 16504)
Fhed interest Fd. 1510) 159041
CrehFd 14208 ISOad
LncameFd. ?0+ l0 214.89

!

H:
42

Mirater Feed Mraem Ltd.
Minster Howe, Arthur &L EC4R4BH. 01-62)1050
Mbmer (850 BSb( | 404

a Sqnenuaer 2*J19«.| 2001! I +25

. . > 1.14
L7T

J 1.91

to gorge (T)

7 The first act I see — heard
Scot is expert (9)

10 Sedum may score point if

X drop out (9)

13 Tips? (9)

15 American move taking in
bishop seen on board (9)

17 Different bore and first three
of 19 misfire (7)

19 25 foreign articles on
Japanese game (7)

21 Wha( we hear? (5)

22 He’s wise to follow univer-

sity practice (5)

Solution to Puzzle No. 5,531

Murray Johnston U.T. Mont, fe)
103, Ham- Street, Glasgow, G2 2UH. 041-221 5521
MiremyAnartcaa JWa> 9* 94
Mraay European. .(915 4*44
MOTTO* Sraaitar Cpv._>1 24.) 1341

Kcvt ONHng Friday.

Mtaod Pravhtoat In Mgn Ltd
48, Gr+cechurch SL EC3P 3HH. 01-02)4200
HPIGViUbTh >128.7 ISTd -0,+j 3-bO
(Accra umtsl _(14B* 211.3 -O.fi 3*0
NPi Oral Trod (393* 4l6*a8 +|J 0*0
(Accra UlllSI _J47T 6 44411 +1.31 000

Norttmfe Uritt Trast Honaocrs Ltd. (cXy)
J London Wad Bldgs, EC2M 5PU. 01-638 1212
ftarthgatc Scot 17 ....>13*7 143*1 J 40o
(Accra, umtsi J1U0 172.3 —J 4.S9

Norateh Union Inarim* Gnnm (b)
PO Bb* 4, Norwich. WT1 3NG. 0*0)22200
Group Tb. Fund . _ ..JB59.0 oo+J ~«8l 403

Octavios Unit Trait Mgn Ltd
84 Fcnchirgh SL EC3M 4BY. 01-2«5 0371
SpttialTrott-. J*80 9L3 > 3.30

Oppcntatimer Fund Mngt Ltd.
6* Camon Sl London EC4N 6AE.
BfvtrfratorTnab
rnHnuuaui Oowtli ..(770
iKOme SlGtowUi ... 34.3
SpKUfi Ssuanom 16 D
AmtnMC Grgwtn, 2S.|
jABaGrowOi J]l*
Practical
KfUneUalB . ..>36 6
tan.UMs,. >04.1

Poort Trust Managers Ltd. {aXgXr)
252. High Hulhorn, WC1V 7E8. .010058441

San Affiance Fmd Mmagmnt LtiL,
Sun A/Lance Hie. Horsham. 0403 64141
EtadtyTd >267 4 284.4! — baJ 3.26

Swiss Life Pen. TsL Moil Co. Lld^aXc)
49-101 London Rd. Seumoaks. 0732 +501*1

*Prm 00 Oct. I. I’m Pwrflng Oa. 10.
tPnres an Oa 1. Nrea dealing Dev i.

758 Umt Trast* (b) (c) (y)
PO BiM 3, Ktm Hie. Andowr. HMs, SP10 IPG
0264 62188. Dealings to 0264 63432-3

41.1) +0.4 ZAO
9301 +0 * 200

T4 4ri 6.32
Ob* -O.I fcM

112.3 -05 3*4
17bX —0 7 )*+
485 -OJ 400
55J —0 J 900

1+2-0 -OJ 5J4
2054 -0 4 5J4
114.4 +10 054
11*0 +1.0 0.54
278.4 +0 4 1*7
273.7 +0 6 V*2
42.28 - 2*7
«0l ... 2*7

Emra Income Fd 199Ji 314.74
WoriairedtGrowttFd.. 774*3 241.72
Bamctt Fd 3M06 213.23
Smta Ca*s 6 Recyy Fd - 225.51 2J7.U
Im. TettnoiaqyFd ...

t Basin Fired

im Techfnnoqy Fd >257.41 m.asl ... _1 —
HOI Anar.£ Gm. Fd. >1*907 177.9fi _ .J —

158.73 167 091

Eagle Star tasar^Wdtarid Awr.
1, TFnadneedie Sl, EC2. 01-5881212
EaglerMid. Units >1200 124.91 -10I 4.70

Egsttv A Law life Ass. Soc.
Araershnm Road, High Vvycorobe.
UK Eqalttes Fold—-boi.4 »
Hipher UK. Fund 240J 25
Property Fral. 224.) 23
Flwd Interest Fund ... 14)0 20 ...

Iikki Luted Secs Fad n* uffl.W
Gtd. Deposit Fuel 1530 lel.Sj
Bd). America Fund— 705J 716.01 +11
Fra- tret Fired 1&3.4 171 9| -0.D
Europe Fund lia.o 120 oj —0.0
finttmadatal Fund 184.1 149.DI +o.l
Mined Freiq Jiia* 2«8*l -9*1

British Motional Life Assurant Co. Ltd.
Pwymaurtt Road. Haynmfa Heath. 0444 4X«U1

(1280
_ >130.4

Sl 6

T5B Arorrican.— i
Do. Accra. ._
TSB Eatni Income
Do areum. . _
TSB General —>105 5
Do. Accra. ... libS.4
TSBGUI&FriIri-. -

Da Accra
TSBlmaew. —|13J«
Db. Accra .... 1193.5
TSB Paoilc - . ...jl07.5
Dp Accra.
TSB Inanubonj:
Da Accra.

,

TSB SKIP Om
Da. Accra

S A Target Fond Mgn Ltd
Target House. Gatehouse Road. Aytabwr, Bode
Aytastory (02%) 5W
Small CoS Fan) >706 75X +OJI OJO

Target Trast Mogn. Ltd. (agg)
Target Hse.Gatetise Rd. Aylesbury Bis (OT4*J 5441
Areenoro Eagle te7,a 72*1
*ra«'Al‘a. — 31 5 33 C +O.J,
Cwmtadrty 9*4 1042 +o.i
Emroy 462 51 6 -02

...J1S 86 9 -W
E«tra Income >1.9 870 -0 2
FinncdL... 1600 170 78 -d.a
GHlCaplM ....... 702.7 212.3 -D*UK locorer 102 a 107 7 -0 4
Data Hume 75.0 Bd* +0.3
Gotata 1 J2*
Incrae ...... w.4

Inta'iauaaal 143.6
Ficedimwm 112.4
DqMtti.. 1030
Managed Pens Cro 127 3
Property Peru Cap 110.7
EouKy Pens Cap 1330
man Pres Cap 1*7.2
Fired me Pens Cap—0)07.9

Canada Life 6ro«p
2-6, High SL Patters Bar, Herts.

Eouity Cm Aug 1 1 47 9
Front Fed June p
Managed Pen Funp—
Property Pen Fired —(LTD*
Inun Lnkd Pro Pond . Jl(N 0
Managed (I)Lt

11*.
L37.
145.
n*.:
151..
118
111 .

134
117.

137.
135
113

. . 104*
Git! and Fired IntreeM .

114 0
Inon -Lifted
Euwre 132-7
Cash 1 120
Midland Bit. Umt To. . 110.1
Midiand Bank imre 11520

126.9)
114 I, ,

138 1> -O.ll

. +9te
ioi j) -b.iT
I39.fi —OA)
117.9) +00)
137.0/
1*0.91 +0*1

Cririib ft Law (Manorial Fastis)
AmerJunn Road. High Wycombe. 044433377
lad. Pro- Eruln (375.7 347*1 +uti —
Itt. Pea. Prapfrtj-_ 1730 182.91 .... ,

—
Ind. Pea. Platt Im..... 706.1 71tg +0.1 —
MM.Mlilk.Sri u\.9 117.71 —
tad. Pro. OurnMS ...... >160 JJJ.U -00 —
lnd.tai.Catt 1*82 177 ffl ...... —
M. Pro. Btaced 2900 263.91 +02 —
tad Pen. ftp. AMl >173 9 18J.0I .. .1 —
Crawl Parroon Fuads— (Mere AnttaMe On ReqreSL

FmB| Asswonce Cnr-nfy
Blentam Hse. CTiureh SL Drighlan 0273 *71111

'?SfiU> 2M3
>1430 14*J
127.1 I7«

isai
^ - . 143.1
4850 B7J

70.41

Fandly A, Managnl.
Family S Manage'
FtaWlyC-
FarodyD.FraeO im h47.1
Family Caortal Mngd. -h«O J
Parody BriL II _B5*
FantAy Growtfl _te90

Irish Ufe taanmet Co.
Longbow House, 2a CWswea
Prcpertv Modules ->2*40
Property Modules GttiTBiaj
PMy. Mod. CIX. Ser. 2 (1*2.1
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COMMODITIES AND AGRICULTURE

I

Consumers win coffee quota rise
BY JOHN EDWARDS, COMMODITIES EDITOR

CONSUMERS appear to have
fared reasonably well in the
last-minute deal yesterday
morning that concluded the
International Coffee Organisa-
tion's negotiations on regulating
supplies and prices for the
1934/85 season.
Under a compromise pack-

age. finally resolved in the early

hours of the morning after talks

lasting all weekend, it was
agreed to set the overall

(global) quota at 59m bags (of

60 kilos each), plus an addi-

tional 2m bags to be made
available during the first

quarter, October to December.
in addition, to help further

alleviate an expected shortage
of supplies during the next
three months, it was decided
to bring forward in the first

quarter 700,000 bags of the
quota for Robusta coffee.

In the 1983/84 season, which
ended on September 30, the
basic quota was set at 56.2m
bags, but by the end of the

year this had been raised to

60.2m.
There is no change in the

ICO price range of 120 to 140
cents a lb. However, it was
agreed that if prices fall from
the present level of around 141
cents a lb. then the additional
2m bags will be deducted by
cuts of lm bags each if the

price falls to 135 cents and 130
cents. Further action will be
considered If prices drop below
130 cents. There are various
other provisions to adjust
quotas if prices sink below or
above the range.
The main objective from the

consumers' point of view is to

get prices back down into the
middle of the range, instead
of allowing them to remain
above the top of the range as

at present.
The immediatereaction of the

London futures market, which is

based on a Robusta contract,

was to mark down prices sharply
yesterday.

The November position, which
Is at a considerable premium to

more distant delivery months,
dropped by £62.50 to dose at
£2,329 a tonne. The January
position closed £53.50 lower at

£2^244 after dipping to £2,228 at

one stage.

There are still doubts as to
wbetber the Increased quotas
will actually bring additional
supplies of Robusta coffee to the
market, since the present short-
age is likely to remain until

the recovered Ivory Coast crop
starts being harvested in Decem-
ber.

Nevertheless, the consumers
seem to have won their point in
managing to increase quotas,
and introducing greater flexi-

bility in supply, without having
to concede a rise in the price
range.

It is understood that the U.S.
took an unexpectedly tough line,

and European consumers, led
by West Germany and the UK,

More U.S. lead workers strike
BY OUR COMMOOITIB EDITOR

LEAD PRICES rose on the
London Metal Exchange yester-

day following news that workers
had gone on strike at Asarco's
Glover smelter in Missouri on
Sunday night when their labour
contracts expired. Negotiations
continued up until the deadline
without agreement being
reached.

The other two leading pro-

ducers on the Missouri lead
“ belt." Amax and St Joe, have
been hit by strikes far several

we^ks, although Amax plans to

hold renewed negotiations with
union representatives later this

week.
Lead stocks in London Metal

Exchange warehouses are at the
lowest level since the end of
19S1 as a result of the cut in
world supplies resulting from
the strikes. However, last

week's decline was less than
some traders had been expect-
ing and this restrained the re-
action to the Asarco strike,
which had already been dis-

LONDON METAL EXCHANGE
WAREHOUSE STOCKS

(Changes in week ending Sept. 28)

Aluminium —2,825 to 141,950

Copper —3.12S to 159.575

Lead -1,125 to 54^25
Nickel -792 to 16,764

Tin -450 to 26,490

Zinc -1,175 to 40,475
(tonnes)

Silver +750,000 to 53.306JD00
(ounce*)

counted to some extent Cash
lead closed £6.75 up at £336.75
a tonne.
The fall in warehouse stocks

of copper was also less than the
market had been forecasting,

and prices fell back at one
stage before recovering to close
virtually unchanged on Friday’s
close.

The fall in zinc stocks was
also less than anticipated and
cash zinc lost further ground
closing £7 down at £602 a
tonne. Nickel and tin prices

were easier too, in spite of
further warehouse stock de-
clines, but this was mainly
reflecting the firmer trend in

the value of sterling against the
dollar.
Aluminium prices resisted

the general downward trend
encouraged by the decline in
stocks and Friday's announce-
ment by Alcan Australia that it

was delaying the start of a new
potline at its Kurri Kurri
smelter north of Sydney until
world prices improved.

The expansion of tbe smelter,
which would have raised pro-
duction capacity from 95,000 to

150.000 tonnes a year, was due
to begin before the end of this

year.

Reuter reported from Tokyo
that Japanese importers will
ask Venezuela to revise its

Venalurn sales price basis for
primary aluminum exports at
a meeting on October 18 in
Caracas, an official at Shown
Aluminum Industries KK said

were in little mood to compro-
mise in view of the sharp rise

in coffee prices suffered by
European countries during the
past year primarily because of
the increased value of the dol-

lar. They, therefore, pushed
hard for a relaxation in the
quotas and the system, which
they felt had helped push prices
artificially high.

Producers predictably were
somewhat unhappy about the
outcome of the talks. In a closing
speech to the ICO council. Mr
Octavio Rainho, president of the
Brazilian Coffee Institute, said
the negotiations disclosed a clear
purpose by some consumer coun-
tries to dictate an instrument
that would result in a fall in
prices.

In contrast the mean con-
sumer spokesman, Mr Abraham
Van Overbeeke of Holland, des-
cribed the compromise package
as a fair deal that would bring
stable prices.

Qniet start for

Kuala Lumpur
tin market
By Wong Sulong in Kuala Lumpur

THE Kuala Lumpur Tin

Market, which replaced the

Penang market in fixing the

daily price of Straits tin, began
operations yesterday under
quiet conditions.

A total of 160 lots of 1 tonne

each were sold, all at the price

of 2,915 ringgit per tonne,

equivalent to the International
Tin Council floor price of 29.15
ringgit per kilo.

It is understood that the
bufferstock manager was the
only buyer.

Unlike the Penang market,

which was operated by the two
Malaysian smelters, the KLTM
is managed by a Limited com-
pany, whose membership stands

at 11, after four more members
were admitted over the week-
end.

LME gives

go-ahead

to Johnson

Matthey
JOHNSON MATTHEY Commo-
dities is to be permitted to con-

tinue normal “ ring-dealing "

trading activity on the London
Metal Exchange, it was con-

firmed yesterday.

The decision was taken at an
extraordinary board meeting
held to consider the situation

following the Bank of England's
acquisition of Johnson Matthey
Bankers, parent company of the
commldities subsidiary trading

on the metal exchange.

There was no comment avail-

able from Johnson Matthey and
Wallace, the futures brokers
subsidiary of the group, except

that it was " business as usual."

• THE EUROPEAN Commis-
sion remains undecided on
whether to collect the first pay-

ment of the dairy superlevy in

one lump sum on November 15,

Community officials said.

Commission sources said thar

it has become dear that many
member states will pay a

reduced levy, or no levy at all,

for 1984/85.

• MALAYSIA has postponed

plans to amend its Commodities
Trading Act 1980 from later this

month to next March. Mr Paul

Leong, Primary Industries

Minister, said.

This is to enable local and
international experts to study
the amendments further.

• RUSSIA'S cotton harvest is

running badly behind schedule
in most parts of Uzbekistan, the
main Soviet growing region, the

daily Selskaya Zhizn (Rural
Life) reported.

It said that so far cotton
farms had brought in only a

quarter of the projected 6m
tonne Uzbek crop, below the
normal level for this time of

year.

• INDIA will import 10,000
tonnes of raw cashew nuts from
African countries in exchange
for food items in 1984-85 ending
March, Mr P. C. Luther chair-

man of the State Trading
Corporation said.

Kenyan sisal outlook

good despite drought
BY PATTI WALDMHR

KENYA'S woref drought in over
50 years has so far had little im-
pact on the volume of sisal pro-

duction in the country and in-

dustry's officials predict that the
total 1984 crop could well equal
last year's 50,000 tonnes.
According to Mr Nduati

Klgondu. deputy chief executive
of the Kenya Sisal Board, pro-
duction figures to end-July and
initial returns for August show
that production is running level
with or above volume for the
same months of last year, in
spite of the shutdown of about
10 per cent of estate factory
capacity due to drought
Mr Klgondu believes that

smallholder production in

unwashed sisal, up about 50 per
cent on last year, is compensat-
ing for the shortfall in estate

production.
Small farmers, who normally

leave unharvested sisal planted
for demarcation of food crop
fields or to prevent soil erosion,
are processing the crop by hand
to supplement Incomes from
drought-hit food crops.

Increased production of this
low quality sisal, which fetches
about $400 per tonne on world
markets, is expected to depress
foreign exchange earnings from
Sisal, Kenya's fourth largest
agricultural export, as it will

partially replace exports of low
grade estate sisal (over half of

Kenya’s production) which is

priced at about $450 per tonne,
and top quality hybrid sisal

priced between $530 and $570
per tonne.

Industry officials believe that

if there is no rain by Novem-
ber, several large estates could
be forced to shut until next
April's long rains season, lead-
ing to a sharp drop in 1985
production.

However, 1984 production is

likely to be only marginally
affected. If the rains expected
in October/November are
adequate, officials believe pro-

duction could reach last year’s
level. Zf they fail, a total 2984
crop of 45,000 tonnes is more
Likely.

London tea prices stable
BY OUR COMMODITIES STAFF

TEA PRICES were quoted only
marginally higher . at the
London weekly auction yester-
day In spite of continuing
strong demand. The indicative
price for quality teas was up
by 5p to 355p a kilo, but
medium and low medium grade
tea prices were unchanged at

310p and 270p respectively.

However, the average price
for all teas may well have
broken through the SOOp a kilo

barrier for the first time since
last January, according to
brokers. This is because a
larger percentage of the offer-

ings this week were quality teas
from North India and Kenya,
which were in particularly good
demand, compared with last

week when the all-teas average
was 294-37p.
There is still some way to go

before the record average of

over 317p is reached, but
brokers say the underlying
trend remains strong.
Reuter reported from Mom-

basa that there was less general
demand at the East African
tea auction and prices were
easier. However, in Calcutta

strong buying interest pushed
prices higher.

Meanwhile, the Press Trust
of India reported that Indian
tea production during the first

eight months of this year was
a record 388.72m kilos, com-
pared with 339.33m kilos during
the same period of 1983.

The Indian Tea Board is

expecting output for the whole
of 1984 to reach a record figure

of between 610m to 615m kilos

against production of 588m
kilos last year.

Nicaragua

raises farm

wages to

boost output
By Tim Coone in Managua

'

.

THE NICARAGUAN Govern-
ment has introduced a series of

wage increases, linked to pro-

ductivity agreements, of up to

100 per cent in the agricultural

sector to stimulate export crop

and basic grain production.

Sr Benedicto Meneses, Mini-

ster of Labour, said that labour
productivity in some sectors had
fallen by is much as 50 per cent
in recent years and that a
stimulus was " urgently needed
tc revitalise production and
productivity levels."

The harvests of the main
export crops of coffee, cotton
and sugar begin in October, and
together account for over 60
per cent of the country’s export
earnings.

Every year since the 1979
revolution the country has been
suffering serious labour short-

ages during the harvest season

necessitating the mobilisation of
voluntary work brigades of

students, state sector workers
and soldiers to bring in the
vital harvests.

Sr Edgardo Garcia, head of
the Agricultural Workers
Union, welcomed the govern-
ment decision, which had been
reached after lengthy tripartite

discussions involving the union*;

and the private sector. He said

the increases responded to the

need to attract more people
into agricultural work. Over
180,000 agricultural workers
stand to benefit from the wage
incraeses.

The Ministry of Agriculture
has simultaneously announced
producer price increases of up
to 60 per cent and production
incentives to coffee, cotton and
cattle growers to stimulate out-

put In certain regions, bean
growers have received 100 per
cent price increases in an at-

tempt by the govenment to over-

come persistent shortages of
this staple crop.

PRICE CHANGES BRITISH COMMODITY PRICES AMERICAN MARKETS
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3 mth* XB385 -62.6 ^9271.6

Tungsten iSS&.37 \ 865.49
I '*81:84
—7 £609.6
-54fr£609.S

..•880

tungsten : c
Wolfram 22 Mlb.684/87 I

'»

Zinc, £602 -7 i£

9. mth*.. £612.76 U546£
Produera—,..'8940

I
•

Oil*
Coaonut (Phlli;ai380v
Groundnut t
Linseed Crude. S
Palm Mahuran.l j
Seed*
Copra Phil 8730y
SoyabeamU.S.V8244
Grain* I

Bariev FuLJan.lfil 10.86
Maize I t

WheatFut-Ion.lE109.55
No2 Hard Wiirt.1 x

Other
commodities'

Cocoa ahip f_X1816
Future* Oeo. £1860.0 L-37 £1865.5

Coffee Ft. Jan.£2244 l~8a.fi £2424.6
Cotton Aindcx. 73.00c Ml.2fil74.26c
Got Oil NOV 8340.25 i + 0.8 [8233.75
Rubber ikik»... 61p ,+l fo3.5p
Sugar (raw)—.. 81 14y —2 6122
Wooirp* 64* ..mop kilo, .fieepki

t Unquoted. x Nov, v Sept-Oct.
y Oct'Nov. t Per 75 lb flask. 'Ghana
cocos, n Nominal, c Cents per pound.

81020

|

+ 15 «580

1+68 |S600
—6.6 8267

j

+0.<S«£108.BO

+0JSj£107.6d

1-27 [£1976

LONDON OIL
SPOT PRICES

[

icnanpe
' Latest i» or —

CRUDE OlL-FOB i* per band)
Arabian Light [38.00 SB.05 —0.03
Dubai Fateh-.. 127.56 -27.60 -0.03
Arab Heavy 127.00 27.15 <-0.02

North Soa i Forties). 2B.30-2B.3 5 -0.03
North Sea iBrent' . 128.45 28.65. —
AtrieantBonnyLThtV2B.56-2B.60—0.03
Ural*. ,27.95-25.10' —

PRODUCTS—North West Europe
"or tV per tonne)

Premium pMoline..' 96B 270 ; +0.6
Go* Oil. ,247-262 +1
Heavy fuel dl 1 IK 185, + 0.5

GAS OIL FUTURES
The gas oil market attracted little

attention in b wary quiat day's trading.

The arbitrage widened slightly but
rite marker remained dull, reporta

Premier Man.
[Yost1day's)+ or’ |

"Business"
Month close

|

IUA
iper tonne|

Oet- 1
242.55

Nov 249.25
Dec. 263.00
Jan 253.26
Fob

,
249.26

March 244.00
April 239.25

—
I

Done

I

+0.50 1 246.0IM6 JO
+0.60 1 248.S9-48.7fi
fi.zfi i isa.ro bi.se

+ 1.50' 2S3.2S-S2.ro
+ 1.00' 49

+O.BD I 244.00
+OJ6I 2S9.26

Turnover 678 (2,199) lots ol 100
ton nos.

GOLD MARKETS
Gold rose S2 an ounce from

Friday's close in the London
bullion market to finish at $345}-
34d. The metal opened at $345}-
346 and rose initially to high of
$346-346}. There was little effect

on trading after news that a
leading bullion house, Johnson
Matthey Bankers, was experi-

encing financial difficulties as it

became clear that their bullion
activities would be unaffected.
Values drifted in the afternoon
to touch a low of $344-344}.

In Frankfurt the 13} kilo bar
was fixed at DM 34,140 per kilo

(S345.00 per ounce) against
DM 33,560 ($345.02) previously
and closed at $345} -346 from
$343-343}.

In Paris the 12} kilo bar was
fixed at FFr 103.S00 per kilo

(S346.21 per ounce) in the after-

noon compared with FFr 104,800
($345.20) in the morning and
FFr 102,500 ($343.39) on Friday
afternoon.

In Luxembourg the dollar per
ounce equivalent of the 12} kilo

bar at the fixing was $34455 from
$344.50.

In Zurich gold finished at
$345} -345} from $3433-344}.

LONDON FUTURES

Turnovar 34 (75) lota of 100 tray
ounce*.

GOLD MARKETS
! Oet 1 ! Sept, as

Gold Bullion Ulna ounce)

Ciome - 6345it-346
Opening
Morning fixing ... 8344.75
Afternoon fixing I

3346.40

Gold and Pint Incm Coin* Oct 1

•£2783* -27914) •

1 11280 1; -281 1
-

£279.603) I

C270.6861 I

13431s -344
63441s -345
6344.15
8343.75

(£277-877 Isl
l£Z76l4-276i«)
(£276.761)
(£277.397)

11366 3663, ^287 2881 IKlng Sov 8821s 84 (£663,-873*)
llBS-'t 1841a (£1481, 149. (victoria So* 8eaia«4 (£663,-673,)
,S933|-94I Z (£753, 761,) 'French SlOa 6643* 66 >a I£SBU 513,3
*381, 39 f£303| 31lj. BO Poso* Mex542B-4291sI£34B la-3463*)

Mart eleat i S3 56 3* 356 Vs (£BB7U-2871«1;100 Cor Aust 8335 338 (£1*701* 273)

N?wSov. lteiU-82 (£651*661,. 620 Cagle* 6490 520 (£39531-4193*)
l* New!S0V.IS49 49>* f£39lg 4Qv*> Iwobta iPtaH *334» 338)i£2693* 278Hi

Knigmd
>cKrvg-
i* Krug.
MB Krug.

EUROPEAN MARKETS
ROTTERDAM. October 1.

VHeat—(U.S. S par tonne): U.5 two

t rod winter Nov 157 50. Dec* 158 50.

i 160.75. Fob 161 25. U.S. two
tthorn spring 14 per cam piotein

1 173. Nov 174. Dec 176.50. U S.

thorn spring 15 per cent P rota in

Jl 184. On 1B3.75. Nov 187. U.S.

b* hard ainbar durum Oct 182.50.

t 185. mid-Now. mid-Dec 107, April/

r 202. Canadian on* western

her durum Oct 208.50, Nov 209. Nov/
* 210.

am — (U.S. S per tonne): U S.

m yellow afloat 149. Oct 135.50,

r 134 75. DOC 134.75. Jon/Marah

SO sellers. Argentine Wats Oct

^
April/Juno 1S2 sailors.

Soyabean*—(U.S. S per tonne): U.S.
No 2 yellow Gull porta. Oct 239. Nov
237.25. Dae 238 80. Jan 242.80. Feb
246. March 248.75, April 261.50. May
252.75 sailors.

Soysflieat—(U.5. $ per tonne): 44
per cent Oct 164. Nov/Dec 166. 50. Nov/
March 171 sailors. Pellets Brazil: afloat

172. Oet 175 50, Nov 178. Dee 180,
Jan/ March 198.50 sellers. Pollers
Argentine afloat 164. Oct 163. Nov 165.
Dec 167. Jan/March 176 50 sellers.

PARIS. Oct. 1.

Cocoa—(FFr per 100 kg.}: Dec 2106/
2110. Mar 2088/2092. M»y 2090 bid.
July 2095 bid. Sept 2100 bid. Dee 2110
bid. Mar 2120 bid.

BASE METALS
BASE-METAL PRICES were mind on

the London Metal Exchange. COPPBt
managed a minor gain and closed at

£1056 on the late kerb following the
decline in LME stocks, while chartist
buying boasted LEAD to E341. Currency
considerations and stop-loas selling

lowered TIN to £8400. ZINC fell away
throughout the session to close at

£606.5. ALUMINIUM edged up to £850
on the fall in stock* snd settled at
£846.5. NICKEL Closed at £3832.5.

COPPER
T a-m. l-t- or' "p.m. + or

COPPER Official — ;
Unofficial] —

t

HlghGrde
i
£ i

i-7.fi

f-

+ 1

Month
Yeat'dsys

oloao
+ or Business

Done

8 per troy
ounce

l

Doc .....

—

ai.7o-6i.ro -‘2.M J6LW-51.W

— _ —

Tin—Morning: Standard: Cash £9.460.
55. three month* £9.450. 30. 9.400.
9.390. 85. 80. High Grad*: Cash
£9.490. 95. Kerb: Standard: Three
months £9.400, 9.390, 85. 90. Alter-
naon: Standard: Three months £9.420,
9,400. High Grade: Three months
£9.400. Kerb: Standard: Three months
£9.400. 9.395, 90. Turnover. 3,815
tonnes.

LEAD
|

a.m. ~iVori p.TtT" |+ or
LEAD : Official |

— 'Unofficial] —

t

! £ < £ £ £
Cash 330-.5 1+2 336-7 1+8.M
3 months 35+.5 '+3.6 337.5 8 +4.7B
Settlemt 1 330.5 i+Z —

; — _
Lead—Morning: Throe months' £3377

36.5. 35. 34.5. Kerb: Three months
£334 5, 35. 35.5. Alternoon: Three
month* £338.37. 37.5. Kerb: Three
month* £339, 39 5, 40. Turnover:
13.100 tonnes. U.5. Spot; 23.00-26.00
cents oer pound.

ZINC

ZINC j
&.in. 1+ on ~ p.m. W- oi

,
Official I — Unofficial —

t

i £ £ £ £( £ £ £ £
Coah. ...... 599-600 -9.5 16013 -7
B months 603.5-g -5.6

;
605-6 -SJS

Settle m't' 600 -3.5 —
|
—

Zinc—High Grade Official / Unofficial
Prices: Cash am 668-73. pm 670-5.
Three months am 6SO-2. pb 652-5:
settlement 673.
Zinc — Morning: Cash £801. three

months £811 11.5. 11. 10. 6. 5. 4.
4.5. 4. High Grade: Three months £852.
Kerb: Thraa months £604. 3.5. 3. 3.5. 5.
Afternoon: Thraa months CEOS. Kerb:
Three months £607. 6.5. 6. 5.5. Turn-
over: 5.050 lonnes. U.S. Prime
Western: 4S.0CL4S.75 cent* per pound.

ALUMINIUM

1. j+orJAlumin'm; a.m. h- on p.m
Official I — (Unofficial

[for

£ £ i £
|
£

Spot 881-.5 *12.5 822-3 ;+fiJ
5 months- 844.5 5 + IS : B46-.5 *6.5

l
• ' : !

Aluminium—Morning: Cash £820.5,
21. three months £849. 50. 49. 49.5, 49,
45. 46. 45.5. 45. 44. 43. 44. 44.6. 45.
Kerb" Three months £844. 43. 43.5. 44.
Afternoon: Three months £846. 46. 46.
45 5, 48. Kerb: Three months £846.
46 S. Turnover 15,350 tonnes.

NICKEL
Nickel—Morning: Cash £3.795. Three

months £3.920, 90, 93. Kerb: Three

months £3,895. Afternoon: Three
months £3.910. 5, 884. 92. Kerb: Three
months £3.890. 95. Turnover: 732
tonnes.

NICKEL
]

"

a.m.
i

Official

1

for p.m. j+ or
lUnofficall —

t

Spot
I

3 months]
3795- 8D0'+6

]

3893 5 HhB
i : !

|

37BO-8 1-32.5

3890 8 r-31.6

HGCA — Locational ex-farm spot
price*. Feed barley: Eastern 101.50. E.

Mids 101.20. Scotland 102.70. The
UK monetary coefficient for the week
beginning Monday October 8 (based
on HGCA calculations using 4 days*
exchange rats*) is expected to change
lo 1.000.

PIGMEAT

cash- .1030-JS I+2J 1033 .6
3 month*; 1062-.6 [+3 • 10S6-JS
Mttlem 't 1030.5 [+2.9 -
Cethodeal >

Cash- 1028 9 1-2.75 1033 5
3 monthJ 1049-50 +1.5 1053-6
Setttem't I 1029 -2 -

Amalgamated Metal Trading reported
that in the morning cash Higher Grade
traded at Cl.030.5. three months £1.056.

55.5. 55. 53. 52.5. 53. 52.5. 52. Kerb:
Higher Grade: Three months £1.052,

51.5. 51. 51.5. 52. Afternoon: Higher
Grade: Three months £1.056. 57. 56.5.

56. S6.S. 56. 55.5. 56. 56 5. Cathodes:
Three months £1.065. Kerb: Higher
Grade: Three months £1.066. 58.5, 57.

56.5. Turnover: 32.550 tonnes. U.S.
Producers: 81.00-65.00 cents per
pound.

TIN
I a-m,

,
+ or; p.m. + or

TIN 1 Official I
— Unofficial —r

SILVER
Silver was Axed 7.25p an ounce

higher lor spot delivery in the London
bullion market yesterday at 603.25p.
U.S. eenr equivalents ol the Using
levels ware: spot 745.3c. up 1.8c;
three-month 765.6c. up 2.3c: six-month
787.3c. «p 2.6c: and 12-month 833.2c.
up 2.2c. The metal opsned at 010V
6l3*ip (752-796C) and closed at 608V
eOSVt (752-756C).

Future* prices opened lower follow-
ing weaker physicals over the week-
end. The market rallied briefly but
was cold inn an the dose, rapens
CCST Commodities.

.Yesterdays] Previous
j
Business

eio«e IMonth clone done

p. per Kilo (deadweight)

Oet
|

fc
April....
4une^.,

126.10 i

227.80 1

us.bo;
118.00
118.10 !

SILVER
per
tray

Bullion
fixing
price

+ or L.M.E. jf or
p.nt; —

Unoffial |

Spot ........

3 months.
6 months.
12months

603.85 p
618.35p
634.06

p

666.30p

+7JW 606.Op >+8.25

+7-70| 623-230,1-10.5

+7'.«' 1

127.00 'I28JON.H
138.60 JlM.2W7.7D
120.10 '120^0-18.70
118.40 -
116.30 .118.19
114.60 I1I4JW

HlghGrde! S j £ £ !
£

Cash..
j

9400-5 1 5 |

6490-500 -35

SatUemlJ B4B6 :+5
Standard.] I ;

Cash '9430-00 (—7.5; 9430-60 -65
a months.; V373-HB U523, B380-B0 -42-5
Settle

m

- 9460 ;-5 >
- —

Strait* EJ *39.15 — l
—

LME—(2.000 ounce contract): Cash
606-5p (S97.25p): thro* months 623-25

u

(612.75p). Turnover: 0 (0).
Turnover: 109 (88) lots of 10.000 azs.
Morning: Large 2nd ring cash 604;

three months 620. Kerb: uniraded.
Afternoon :laigs 1st ring three months
623.5: 2nd ring three months 623. Kerb:
large three months 621, 22.

COCOA
During fairly active day futures

traded in a £25 range and closed just
oil the Iowa. Physical interest was
restricted to second-hand spot con-
tracts as producers and consumers
are unwilling to participate at present
levels, reports Gill and Duflu*.

Aug -... 1 114.60 |

Sales: 232 (143) lot* of 50 carcase*
3.250 kg.

POTATOES
Despita a firmer Dutch market.

London opened unchanged and came
under strong selling pressure from one
quarter In particular. Continued strength
in Holland together with short-covering,
possibly caused by unsettled weather
prospects, turnoved the market round
later, reports Coley and Harper.

[Yesterdy’iH Previous IBustnose
Month I oiote > dose

I
Done

£ per tonne

Nov. I

Fob
April—

-|

May.a
64.00
72. 0
86.00
02.90
78.00

64.60
72.70
86.60
92.30
77.00

MJHHHLEO
72.00

,B6.K 88.70
KLE48l.ro

COCOA
Yeste rday's

Close + o Business
Done

Oct....
;£ per tonne

Doc
March-....

.! 1850-61

.]
1811-19

-27.0
—95.0
L-ao.ol
—52.0
—32.0]

1882-1BSB
18M-1B0B
1838-1 BOS
1828- IS 14

182S-1BU
July
Sept.

j 1815-16
1800-89

Mar .[ 1750 60 _

COFFEE
During a fairly active morning con-

firmation that an agreement had been
reached an overall quotas determined
the early movement, reports Oresal
Burnham Lambert. Prices fall £20-£35
before trace buying encouraged s briof
recovery. Further pressure fallowed s
weaker N*w York opening and the
decline accelerared.

COFFEE 'Yesterd’ysj + or

]
Close )

— Business
Done

Nov.

1 1

1-68.5 2370 25
-63.6 2233-20
-52.5 2201-68

—69.5,9170 36
-30.5 315120

January 1324349
March ...... 19172-74
May- >2155 SB
July J2 155-45

Nov .19116-20 —44.0B 12000

Sales: 463 (182) lota Ol 40 tonnes.

RUBBER
FUTURES—Close (buyer, seller, busi-

ness). ASS No 1. £ par tonne. Nov 600.
630; Dec 600. 630: Jan 600. 640; Fob
600. 650. Mar 810, 660.- April 620, 67ft
May 630. 680. June 640. 690: July 650.

TOO: (all uniraded); 1985 J»n/Mar 600.

550. 610: 1965 April/June 630. 685, un-
traded: 1985 July/Sept 695, 710. 700.
Sales: 0 (0) Ion of 5 tonnes. 11 (19)
lots of 15 tonnes.
PHYSICALS—Tha London market

opened slightly steadier, attracted

.very little interest throughout the day
end dosed quiet, reports Lewis and
Peat. Closing prices (buyers): Spot
Bl.OOp (GO.OOp): Nov 74.50p (74.00p);
Dec 74.60p (74.00p). The Kuels Lumpur
Oct fab price for RSS No 1 was 210.0
(209.0) cent* a kg and for SMR 20
was 194.5 (194.0).

SOYABEAN MEAL
The market opened BOp tower In

active trading conditions, reports T. G.
Roddick. During the afternoon heavy
shipper support stopped the market
from easing further.

.Yestdny's i + ori Business
close | — i Done

Sale*: 3.572 (3.514) lots ol IS tonnes.
ICO indicator price* (U.S. cents par

pound) for September 28: Comp, daily
1979 137.05 (137.28); 15-day average
140.61 (141.22).

GRAINS
Wheat and barley rose after recant

loases on lack of selling Interest in
very thin trading, reports Muirpace.

Business dona—Wheat: Nov 106.70-
5.50, Jan 109.50-9.45. Mar 12.85 only.
May 116 00 only. July 117.00-6.90. Sept
97.00-5.00. Sales: 236 lots of 100 tonnes.
Bsrfoy: Nov 106.50 only. Jan 110.25 only.
Mar unoaded. May 115.40 only. Sept
9S.7S-5.00. Sale*: 28 lots of 100 lonnes.

.£
'.per tonne

October.... —
Deo ‘l 32.70- »20|-O.W 1 SS.Eo-S5.WI

Feb IliB.DB- O.40140.IUIJ0
Apr ll422D42.Sa-O.40ll4Ufl-43.ro
June H1.51M1.70)—OJZO|141.G6-41.48
August 144JM-44.8S Z46.M-44JB
October J144.DD 47Jol-lJTOi —

Sales: 284 (31) lots of 100 tonnes,
469 (101) lota of 20 tonne*.

SUGAR
LONDON DAILY SUGAR—flaw sugar

S1 14.00 (£92.50). down S2.0O (down
Cl.50), a tonne for Oct-Nov delivery.

While sugar 582.50. down S2.00.
Prices continued U consolidate in

vary quiat trading conditions, reports
C. Czamrkow.

WHEAT BARLEY

w^,fYesti2T1,,B + ef|'reBterd-o]+ or
Mntb

1 oIoh —
j

close

Nov.nl 106.60 (+0.26 106.6S 1 + 0.40
Jan... 109.65 110.26 1 + 0*
Star ..] 112.86 1+0.55, 113.18 +0.«
May™! 11 BOO +0J5 116,60 i+O.SS
July.., 117.00 I - i -

I
—

SeptJ 9600 l
— 96.60 |

— war --I

LONDON GRAINS — Wheat: ~CWRS
No 1 lji* per cunt av-ongin trans-
shipment Oct 181.75. U.S. dark
northern spring No 1 15 per eent Nov
151.75. half-Nov/half Dec 163. Dec 164
transshipment aasi coast. U.S. hard
No 2 soli red wi mer Oct 137.75. Nov
139.25. Dec 140.25. Jan 142. English
feed lob Jan/March 112. March/June
116.70 sellers east coast. Barley:
English food lob Oct 10B.26. Dec in.
Jan/Marcti 114.50 oast coast. Rest
unquoted.

8 per tonne
Dec- iias.-sa-so-ss- 5? .B8ii32.ro.29.55

Mar . ... I48 .4MB.S0 148.48 48.60 146 .80-46.68
May

|

lfi4.4D-B4.60 1*4.40 66.66 lfi6.464S.40

Aug ilB4.B4-00.S01B5.WM.ro IM.00-S4.40

Oct jITS.U 72,BO- 174J0 -74.MI 174 .40-72J0
Doc IT9.0M2A6l7BAB4a.B01 -
Mar... —[ 194. <0-94. 80] ll9S.ro

Sales: 4.271 (8,573) lots of 10 tonnes.
ICCO indicator prices (US cants

per pound. Daily prieea for Sept 28:
102.29 (107.28); five-day average for
Oet 1: 106 69 (107 84).

Sales: No 8 962 (4.254) lota of 50
lonnes.

Tate and LyJe delivery price for
granulated basis sugar was £20300
(£207.60) a tonne for export,

WOOL FUTURES
LONDON NEW ZEALAND CROSS-

BREDS—Close (in order buyer, oellar,

business). New Zealand cents per kg.

Oct 494. 438. 498-494; Dec 502. 504.

500: Jan 503. 504, 504; March 512.

513. 512-511: May 517. 518. 517-514;
Aug 530. 532. 532-530: Oct 533. 535.

534; Dec 535. 537. 536: Jan 536. 538,
537; March 5 45, 547. 646-545. Sales:
72.

COTTON
LfVBIPOOL—Spot and shipment

sale* amounted to 135 tonnes. Most
buyers kept to the sidelines in
expectation of lower prices. Nearby
shipment offers of competitive upland
descriptions ware again Bought despite
the further retreat of sterling.

JUTE
JUTE—Oet/Nov c and f Dundee 8WC

$825. BTC SSJO. BWD/8TD S815: c and
I Antwerp BWC/BTC t832. BWD/BTD
$816; c and f Dundee ex-India Oct
40 in 10 oz £26.89, 40 in 7.5 oz £20.17;

B twills £83.01.

TEA AUCTIONS
LONDON TEA AUCTION—20.216

packages ware on ofler. including 200
packages In the offshore section.
Demand continued strong and general.
New seasons Assam* gamed a further
5-10p and sometimes more. Bangladesh
teas were slso well supporiad and
pricaa ware often 20p above valuations.
Bright Africans were fully firm and
frequently 5-i6p deafer; mediums
generally remained firm and showed
active demand at Irregularly dearer
rates. The one container of Kenya tea
available oflakore sold readily. Quota-
tions: quality 35Sp a kg (350p). medium
3l0p a kg (310p). low medium 270p a
kg (270p).

INDICES-
FINANCIAL TIMES

Oct.
1

' Sep. 88>M'th B0oiYearago

g88.74| 888.96 BB3.09~: 986.44

(Base: Juty 1 7952 — 700)

REUTERS
Oct i jSopt 28,'Mjut agoYearago

lB61.9'lB7lle I 1867.8 ] 1889.9
Base: September 18 1931 - 100)

MOODY’S
8opt~24 BeptTB i M*th ago rycarago

986.5
1 979.5 j 1008.8 j 1061 .8

(Bass: December 31 1931 - 100)"

DOW JONES
Dow

|
Sept. I Sept.

| Montfir Year"
Jones 24 ) 81 i ago

(
ago

Spot] n*. J 126. IT, 129.77; 148.24
Fut f

195.62)1 28. 32j 127,671 180.51

(Base: December 31 1974 « TOO)

MEAT/FISH
MEAT COMMISSION—Average tat-

stock priees et representative markets.
OB—Cattle 93.20p per kg lw (-0.06).
GB—Sheep 146.48p per kg eat dew
(+4.97). GB—Pigs 91.SSp psr kg lw
<+0£4).
COVENT GAHDBB- Prices for the

bulk of produce. In sterling per package
unless otherwlaa stated, English Pro-
duce: Apples—Per pound, Cox's 0.22-
0-26. Bremlsy 0.100.12. Russets 0.18-
0.20, Worcemer Pearmein 0 12-0.18.
Katy 0-18-0-20. Peers—

P

ar pound Con-
1 eranee 0.12-0.16. Plums—12 lb.
Monarch 1 .80-2J20. Marjorie's Seedling
2 40-2.60. Giant Prune 1.60-1.80. Rasp-
bDTTtflB— lb 0.60-0.60. Potatoes—Psr
bag 56-lb 2.40-3.20. Bakers 5 50-6.0Q.
Mushrooms—Per pound, open 0 55-
0.85. closed 0.750 90. Lettuce Per tray
round 1.00-1.20. Cos daxen 1.40-1.50:
Webb's 1.60-1.80: Iceberg 12s 6.50-7 00.
15s 4.80. Carrots—28-lb 1.00-1-80.
Greens—Primo 1.50-1 .SO: emu. green
2JS-2.40. January King 1.50-1.00.
Tomatoes—Tray 12-lb 3.40-3.50. Cucum-
bers—Tray 3.20-3.60. Cauliflowers—
Daren. Lines 2.50-3.20. Spring Onions

—

Bunch O.QS-0.10. Radishes Bunched
0.12-0.14. Celery—Pro peck 3.20-3.50;

loose 1.80-2JO. Watercress—Ice Pack
20s 3-40-3 50 Setad—Crisps 16s 1.00-

1,10. Courgettes—Per pound 0 25-0.28-
Stick Bases Per pound 0204130.
Beetroot—Bags 28-lb 1.60-1.BO OnHxtfl
-55-lb bag 2.50-3 20. Capsicums—Per
pound 0 ZB-0 30 Sprouts—Per pound
0.20-0 25. Marrows—Doten . 1 80J 00.
Com on the Cob—Each 0.10-0.15. Fennel
—Tray 10-lb 3.00-3.50. Leaks- -Per
pound 0L25- Swedes—28-1b 1.GO-1 .70.

Parsnips—28-lb 2.60-280. Cobnuts—Per
pound 048-0.50. Colsbm*—Par pound
0.5M60
Imported Produce: Oranges—Dutapan:

8.20 9.20: Braaihan: 7 50-6 00:
Uruguayan: 7.50-8.00 Tangerines—
Brazilian: Honey 6 80-7 00 Lemons

—

Spanla: 5>kq 2.00-2 SO. 13-kg 5 00-6 00;
Oulspsn; 15-kg 5-00-6 50;

NEW YORK. October 1
Gold and silver were generally mixed

with light support deve lapng n h
rebound in currencies, reports Hemold
Commodities. Capper firmed on
arbitrage soiling. Sugar rallied in slow
dealing on short-covering as light trade
buying emerged. Cocoa was under
pressure on reports that West African
shipments will ease nearby tighmeas
n supplies. Coffee weakened on the
ICO decision to set the quota at 50m
bags with 2m additional begs being

NEW YORK

released in the currant quarter. Cotton
was weak on technical selling and a
general lack of mill support. Soyabeans
wars narrowly mixed while maize and
wheat traded virtually unchanged:
modest commercial demand was more
than offset by local aelling; some of
the early gains were based on reports
of a damaging frost in Iowa tins past
weekend. Heating oil prices advanced
moderately as colder than seasonal
weather was forecast ter tha East
Coast.

ALUMINIUM 40,000 lbs. cents/lb

Close High Low
Oet 46.60 — 46.05
Dec 47.60 47.65 47JO 47.10
Jsn 48.15 — 47.65
March 49.25 49.25 48.10 48.70
May 50JS — 49.80
July 51.50 _ _ 50.%
Dec 64JO _ 53.75
Sept 52.66 _ 62.M
Jan 64M — 54JO
March 55.85 — — 55.40

COCOA 10 tonnes. S/tonns*

Latest High Low
Dec 2161 2191 2160 2174
March 2135 2165 2125 2189
Ntoy 2135 2175 2135 2203
July 2180 _ 2208
Sept 2170 — 2213
Doe 2130 — — 2218

COFFEE " C ' 37,000 lbs. cents/lb

Close High
Dee 133.57 34.20 33JO 36J5
March 132.73 33.00 32.05 34.89
May 131.90 HO 9S 31.31 33JO
July 131.00 31.20 30.50 32.75
Sept 130.49 30.50 29.50 31.73
Dec 12925 30.00 29JS 30.38

COPPER 2&.000 IbS. CSms/ib
Close »flh Low Prev

Oct 66.75 — 56-35
Nov 57JO — __ 56.90
Dee 57.95 58.10 67.70 57.55
Jan 59.55 —
Match 59.80 59.85 59.55 69.40
May 60.95 60.95 60-80 ED-55
July 62.15 62-16 81.95 61.70
Sept 63JO 63.25 83-25 62-85
Deo 65.06 65.00 84.95 64.60
Jan 65.60 — 65.15

COiTOis 50.000 lbs. cents/lb

Close High Low
Oct 64-35 64.69 64.40 64JO
Dec 64.51 84.79 84.42 64.72
March 66.33 66.60 66JO 66.57
May 67.BO 67.75 67.60 68.00
July 68.65 68.75 68 65 68J8
Oct 69JS 89.40 69J8 69.49
Dec 63.61 69.73 69.60 69JO
March 70.30 — 70.40

CRUDE OIL (LIGHT) 42.000 U.S.
gallons. S/barnMs

Latest High Low
29.67 29.67 2SJ59 29.66

Dec 29.88 29.92 29-83 28-89
29-89 29.91 29.84 29.67

Fob 29.82 29.83 29JO 29.77
March 29.75 29.75 29.65 29.64
April 29.65 29.85 29.55 29 54— 29.60 29JSB 29.42
June — 29.56 23.55 29.36
July 29.56 23.62 29.52

GOLD 100 tray Oz. S/troy OZ
Close High Low prev
344.6 348.

E

344.7
Dec 350-9 352.6 30.8 351 .3
Fab 3S7.4 358J 366

J

357J
April 363.8 MK K 363

J

384.2
Juno 3J0M 370.6 370.5 371

J

Aug 42S8 — 426.2
Oci 38E.1 388S 384.5 385.B
Dec 392.7 393.4 393.4 393.1
Feb 400-5 — 400J
April 408.4 — 408.8
June 417.0 — __ 417.4
Aug 425.8 — — 426

J

HEATING OIL 42.000
conti/U.S. gallon*

Latest High Low Prev— MW
NOV 83.70 83.70 B3-00 83.12
Doc 84.BS 84.85 83JG 84.14
Jan 36.40 84.70 84JS 74.40
Mareh BUS B1.2S B1.00 81,00
Aoril 79.00 79.00 79.00 78.70— — _ 78.00
June — 77.50
Dac — — — 84.75

ORANGE JUICE 15.000 Rw, c*M*/1fa

Close Hkjh Low Prev
Mov 17815 78JO 78.60 77.60
Jan 180 60 81 JO 79.00 79.90
starch 181 00 81.75 80.80 81 a>
Sept 178.80 78.90 78 85 78-95
MOV 178.80 77.90 77JO 77 90
Jan 178JO — 77 90

PLATINUM SO troy ox. S/troy ox

Oet
Close High Low
318.7 330.5 318.0 318.1

Dec 325

J

—

-

323.8
Jan 32SJ 360.5 327J 327.7
April 337.8 339.0 337.5 33S.T
July 346J 347.0 346.5 344J
Oet 355.3 3S7J 3SS.5 353.8
Jan 364.8 — 36X3
SILVER 5.000 troy u. cents/troy ox

Oct
Close High Low Prev
7S2J —re 748.0

Nov 7G0.0 — — 7S6.0
Dec 767.0 773.0 761.5 762.0
Jon 774.1 •re 769 0
March 788J >784.6 786.0 783 6
May 803.6 806.0 79BJ
July 818.7 820.0 815-0 8111
Sept 834-8 836.5 835.0 829.0
Dec 880.7 885.0 858.0 884-5
Jan 899.4 8611

SUGAR WORLD ., 1t
112J00 lbs. cants/lb

Oct
Close High Low Prev
6.6S 6.65 6JS0 6.61

Jan 4.88 4.89 4.82 4JS
March 5-46 5.47 5.33 5.44
May 5J4 5J4 6.69 6JS
July 6.18 6.18 6J4 6.14
Sapt 6.4S 6.46 6.36 643
Jan 7.01 7.06 7.05 7J1

CHICAGO
live cattle 40,000 h>, owm/ib

Close Wgh Low Prev
Oct 61.32 61.60 61JB ' 61.10
Dee 63.52 63JO 63 40 63.55
Feb 64J2 64JO 64.20 6427
April 65-42 65.60 65.32 66 42
June 66-45 66.47 66.25 66.40
August 64 57 64.57 64.42 64JS
Oct 63.15 63-30 63.16 B3.15

MAI**: 5,000 bu min. oents/ESlb-biistiel

bushel

Nov
rilMh High Low Prev
BBS-6 BM4 I586.0 hh .6

Jan 601.4 606.0 598 4 601.6
March 616.0 619.0 C19JD 61SJ
May 628.2 630 0 823 0 627.0
July 630.6 E9S0 677.0 629.0
August 6304 634.0 627.0 629.4
Sept 623.4 620.0 626.4 0220
Nov 621.0 624 0 619.0 621

J

SOYABEAN MEAL 100 tons. 5/ton

SMTTHFIELD—Pence per pound. Beef
—Scotch killed sides 77 0 to 83.Di Eire
hindquarters KO to 92 0, forequarters
63 6 to 58 0. Veal—Dutch hinds and
ends 124 0 to 130 0. Lamb—English
small 66.0 to 70 0. medium 64.0 to 66 0.
heavy 62 0 to 64 0: Scotch medium
63. 5 to 66.0. heavy Gt 0 to 63 5.

Imported: New Zeeland Pi. 87 0 to 67 6.

PX 60 3 lo 61.3, YL 64.0 to 64.6 Pork—
English under 100 lb BO-O to 6d.O.

Ctoss High Low Prw
Oct 142 7 lax ft 141

J

143.T
Doc 148.0 14SJ 146.3 1414
Jan 151.9 162J 161 O 152 4
March 168.8 157.5 156 fi 167 H)

May 1614 162 4 ISO S IBID
July 166.0 166J 164.5 1SS.fi

August 184.3 167.0 164.0 166.2
Bent 144 2 168.0 164.0 16S.S

Oet 167.0 164J

SOYABEAN OIL 60.000 lb. cwite/lb

CtoM High LOW Prev
Oet 26.12 26.40 pa no re.17

Doc 24.88 38.00 74. hi 74.78
Jan 24JO 24.65 re« 24.33
MlarTb 24.10 24JS 7X96
May 23.33 24JO 23.85 2190
July 23JO MJK 21.60 23.46
August 2160 23.75 2160 2-2^
Rapt MM 23JP
Oct 23JO 23*
Dec 23.25 — — 23 V.

WMFAT
B.000 bu min, cents/60 ttt bushel

Close High Low Prtt

Dac 347.4 UR.O 245.4 34ft:

Msroh 3K.Q 356.0 354.0 '365?

May OT4.4 246.0 2S1B 3536
Mv 340.4 240.4 3384
Reel 244.4 344.4 343.0
Deo 356.4 — 355-6

SPOT PRICES—Chicago loose lard

29 00 (28.50) cams per pound. - No*
York tin 640.0-45.0 (541 0-50.0) ee°«4
per pound Handy and Harman ailv« r

bullion 7B0 0 (745 .0) cents par *t«V

ounce-

Dec
Close High Low Prev ..

277

J

278.2 277.0 278-*
Match 282.4 283.2 2810 2814
May 288.0 288.6 285.4 286.4
July 287-2 288

J

286.8 287.2
Sept 2810 292.0 261-4 281J . .

Osc 275-6 276.0 275.0 274-2
March 2S3.4 2810 -

PORK BELLIES 38.000 lb cents/ tb

Feb
dose High Low prev
83.22 63 35 61.00 61JO

March 62J0 83 20 61.40 .6112 ..
May 64 02 B4JS 6150 6182
July 65 00 65.10 WX 35 63.50
August 6170 6170 61.05 81.40
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CURRENCIES, MONEY and CAPITAL MARKETS
FOREIGN EXCHANGES FINANCIAL FUTURES

Gilts firmerDollar recovers from sharp fall
• The dollar recovered from the

day’s Jew to finish only margin-
ally down from Friday’s levels.
Early trading had' seen the dollar
gently Inner as ^reasserted its
hade underlying strength but
rumours of further central frqnir

intervention saw thi U.S. unit
plummet some 5/pfennigs against
the D-mark in leas than an hour.
From a high Qf pm 3.0640, it
bottomed out at DM &0229 with
renewed demand at this level
pushing it back to a dose of
DM 3.Q61SL -compared with
DM 3.0675 on Friday.

Central hanks were still deter-
mined in restrict the dollar’s rise
and to make it as uncomfortable -

as possible for solely speculative
trading. The latter was seen as
constituting disorderly trading
presumably rather than erratic
trading since the dollar’s per-
formance was comparatively un-
spectacular -until the possibility
of central bank intervention
noshed it lower by 2 per cent of
its value against the D-mark in
less than one hour.
The toner trend later in the.

day -was helped by a relatively
firm Federal funds rate arid -a
email increase in Eneo-doUar
rates. Elsewhere the doUar
closed at SwFr 2J5175 from
SwFr 2.6190 end . Y24G.40 com-
pared with Y246.75. Against the
French franc It fell to FFr 9.3650
from FFr fl.4150. On fivk of

Bjngfcmrt figures. Its index fell to
141.7 from 14JL9.

Sterling remained an the side-
lines far much of the day with
its Bank of England Index dos-
ing at 76.5 compared with 76.6

on Friday. Against the dollar it

rose to $1.2375 from $1-2350 and
was also firmer against the D-
mark at DM3.7850 from DM
3.7775. Against the Swiss franc
it improved to SwFr 3.1175 from
SwFr 3-UOO and Y304.75 com-
pared with Y303.50. It rose
against the Rrencb franc to

FFr' 11.6050 from FFr 115825.
News of financial difficulties

experienced by bullion dealers
Johnson Matthey Bankers,
appeared to have little Initial
effect
MARK — Trading range

against the dollar in 1964 Is

30285 to 2L5535. September

average 3.0235. Trade weighted
index 12L2 against 137.7 six
months ago.
The dollar was fixed at

DM3.0315 yesterday in Frank-
furt up from DM3.0253 on
Friday. The fixing level was
sharply down from levels pre-
vailing in the morning, however,
as the market reacted to
rumours of open market inter-
vention by the Bundesbank. The
Latter had not operated during
the fixing. There was little to
confirm speculation of Bundes-
bank activity but the possibility
provided sufficient impetus to

pull the dollar down from a high
in the morning of DM3.0840.
There was some consolidation

in later trading as the dollar
recovered to DM3.0500. The irony
of the situation appears now to
be tbal intervention or the

EMS EUROPEAN CURRENCY UNIT RATES

threat of intervention by the
Bundesbank now seems to create

,

a disorderly market, the very
thing that intervention was
designed to counter. There is a
growing suspicion that the
Bundesbank may be acting to
keep the dollar within recent
trading bands so as to discourage
the sort of snowball effect ex-

perienced last Friday week when
the dollar leapt to a high of
DM3.1765.
Elsewhere sterling was fixed

at DM 3.7730 from DU 3.7760 and
the French franc at DM 32.610
from DM 32.585 per FFrlQO.

STERLING EXCHANGE RATE
INDEX

(Bank of England)
Oct 1 Previous

&30 am ... — 76.6
9.00 am ... 76.4 76.6

10.00 am ... 76.5 76.6
11.00 am ... i6J> 76.6
Noon ... 76.5 76.7
14)0 pm ... 76A 76.6
2.00 pm ... 76.5 764
3.00 pm ... 76.6 7&4
4-00 pm ... 7<W 76.6

Gilt prices reversed an early
weakness to finish close to the
best level of the day in the
London International Financial
Futures Exchange yesterday. In
rather quiet trading the
December contract opened at

106-16 down from' 106-23 on
Friday and on the back of easier

U.S. markets. The opening level

proved to be the day's low and
profit taking combined with a
softer dollar to pusb values
firmer. It closed at 107-05.

Sentiment was aided by com-
ments made by U.S. Commerce
Secretary Malcolm Baldridge
when he suggested that U.S.
interest rates should drop by

LONDON

around half a point this year.
However the prospect of a

very large budget deficit and
higher Federal funds rates
appeared to contradict this and
the prospect of very large paper
issues once the U.S. debt ceiling
is raised left U.S. based instru-
ments weaker on the day.
Eurodollar prices opened

lower and lost ground as the
prospect of continued economic
growth in the U.S. and higher
Interest rates depressed values.
Trading in FT-SE futures saw

prices start a little lower and
losses were extended during the
day in line with a softer cash
market.

CHICAGO

Belgian Franc ...

Danish Krona
Carman D-Mark
French Franc —
DuWb Guilder ...

Irish Punt ......

Italian Ur*

Currency % change
Ecu amounts from

central aqainat Ecu contra!
rafts October 1 rats

44.9008 453837 +1.08
8.14104 8.09937 -0.51
2-24184 2L2339S —0.26
6.87456 6.85840 -OJ»
2.52598 242850 —0.22
0.72569 0.721675 -0.65
1403.48 1383.90 -139

from % dungs
central adjunad for

rsta divergence

+1-08 +T7qs
-0.51 —0.54
-0.26 -039 •

-034 -0.27
-0-22 —0-25
-0.55 -036
-139 -139

• Key Rings
• Cuff Links

• Paperweights
• Enamel Badges
• Medals

Send this advertisement
attached to your
company letterhead
for a free design
incorporating your logo.

Promotional Gifts
Mjmfatturtd by Manhattan-Windsor -£0-

STEWA.RD ST.. BIRMINGHAM BIS 7AF TtLEX. 33S633
Contmnon to HM. Gcwtmmtnl

MIKUNFS
CREDIT RATINGS

French Franc 10
OWtmFraac

Dutcti guilder _

Italian Una IjOOO .

Canadian PflBnr
Pafflicn Franc mo

EURO-CURRENCY INTEREST RATES (Market closing rates)

Ipjl73 185*-12l*
181«-18St 1er

H43 111S-1B1b
IfilS’lEto
lRia-iSSo
19A-1BBS

6-6'
6U6ae
Sto-5*s
Ste SGs

5U 10V
6ia 105«.
6'a 10V
65* 10V
6&a 10V
65® 10V

6rt-6iV Vij.0
6*64 t lOie-11
t»rV6rk , II-IH9
6rV6i< !

II U 115«

1

6SbJ6»2 113«.12f*

The fable below gives the latest available rate of exchange for the Abbreviations: (A) approximate rate, no direct quotation available;

pound against various currencies on October 1, 1984. In some rases (F) free rate; (P) based on UA. dollar parities and going sterfing-dofbr

rate is nominal. Market rates are the average of buying and selling rates rates; (T) tourist rate; (Bas) basic rate; (bg) buying rate; (Bk) bankers*

except where they are shown to be otherwise. In some cases market rates; (cm) commercial rate; (ch) convertible rate; (fu) financial rate;

rates have been calculated from those of foreign currencies to which (exC)
.
exchange certificate rate; (nc) non-commercial rate; (nom)

a they are tied. nominal; Co) official rate; (sg) selling rate.

COUNTRY
Asian f {closing rates In Singapore): Short-term per cone seven days 11f»-ll*it per cent: one-month per cant; three months I1,u*1l'i» per

cent; sin months 11V-11* per cent: pns year 11V12 per cent. Long-term Eurodollars: two years 1Z*r-12>s per com: three years 12>«-13 per cent; tour years

tzviy* per cent; five years 13-lPk per cent nominal rams. Short-term rates are call for U.S. dollars and Japanese yen: others two days’ notice.

rr.rrrv^
y.TTN 4TT

UK rates show little change
Interest rates were unchanged

to a Uttle firmer la . Loudon
yesterday in rather lacklustre

trading. Sterling maintained a

steady path and there was
Utile else to influence market
sentiment Three-month Inter-

bank money was quoted at

104-101 per cent against 10}i-

10ft per cent while three-month
eligible bank bills were bid at

10* per. ceotv unchanged from
Friday. Overnight interbank
money opened at 10i-104 per
cent and traded most of the
day at per rent. It

touched g tew in the afternoon
of fi per cent but finished at

10 per rent
The Bank of England forecast

a shortage of aroundJBSQm with
factors affecting, the market
including maturing assistance
and a take up of Treasury bills

together draining £B25m and

UK clearing banks’ base lend-

ing rate 10} per cent (since
August 10)

•

Exchequer - transactions a far-

ther fJWBm, There was also, -a

shortfall of £45m in banks1

balance* brought forward from
Friday. On the other hand there

wqs I fall in the note circulation

Of 1285m.
.

To help alleviate the shortage

the Bank offered an early round

of assistance which comprised

TT LONDON *

INTERBANK FIXING
LONpON WTTMUkNK FIXlMu'

• OoMlrer 1)
-

8 wwrthi BA-WiU

- : "a«br »twii

,
4 manlba tl fk dySara

~~~

bkMtW !• offer «M
4 •• - •

Tire Bsihg ret#* «• to* arithmetic

hmms» - Rwndad to to» w*™**
siuMmil), of Ore bid -and -.pSarad raws
tor glOm quoted W to* toalfcto to

flea rstoroac* banka « 11 ain aadj
watkliw day. Tfc* banka in National

WtaTJitminai link.- BsajL of Tokyo.

Pari* and Morgan Guarani* -Ttuai.

purchases of £4m of eligible bank
bills in band 1 (up to 14 days)
at 10} per cent and £88m In band
2 <16-88 days) -at 10| per cent,-

In band 3 (34-63 days) it bought
of eligible bank bills at

10} per cent and in band 4 (64-

91 days) £6lm at 10} per cent.

The forecast was later revised

'

to a shortage of around £700m,
before taking Into account the

early help and the Bank gave

additional asssitance in the
morning of £307m. This com-
prised purchases of £38m of
eligible bank bills in band 3 at

10} per cent and £44m in band 4
at 10} per cent It also arranged
sale ana repurchase agreements
on £225 of bills at 1O|-10} per
cent, unwinding in equal
amounts on October 29 and 3L
The shortage was further

revised back to £750m before 1

taking the earlier help into
account and the Bank provided
additional assistance in the after-

noon of £289m, comprising pur-

chases of £10m of eligible bank
bills in band 2 at 10} per cent
and £20lm in band 3 at 10} per
cent In band 4 it bought £78xn

of eligible bank bills at 10} per
cent It also provided late

assistance of £70m, making a

total of £830m.

ATgnanlaton ..

Albania
Algeria

Andorra.

Angola.
Antigua

Argentina.

—

Australia
Austria
Azores
Bahamas
Bahrain..
Balearic Islei..

Bangladesh.....
Barbados

Belgium

Belize-
Banin -
Bermuda
Bhutan

Bolivia -

MONEY RATES

Oventightw -
On* inoTith
Two month*. —
Three months—..-—

—

Six months.
Lombard..— —
Intervention - —

Frankfurt
|

Paris
j

Zurich

B.&B-B.70 I I1«S _ !

0.80-5.90 llrtrll'A'I «<
B.80-6.00 I ll-llls

j .
—

.6.00 6.10 !
ll lUa 6^-6*

. 6,00-6.10 1 10tf-ll* !

- 8-6 -
I

~

lAmsTdamj

038X25
6.31B75

I 17- 17is

j

16*4-1 7:*

6.34375 i
J7lg-l7ij 1073-1118

107* 11>8

: 12 32U
I2&i.I27a

> 12S.-JS
. 1270 131fl

, 1514-1312

LONDON MONEY RATES Discount Houses Deposit and Bill Rates

Botswana^
Bourktna Fxuo
Brazil
Brit. Virgin Isles.-

-

Brunei
Bulgaria
Burma.-—
Burundi..--

Cameroon.
Canada. -
Canary Islands
Cape Verde Is
Cayman le'ands....

CencAfr. Republic
Chad
Chile .....

Cnina-
Colombia
Comoro Islands,. ..

Congo 1 Brazavl Her

CURRENCY

. Afghani.

. Lek

. Dinar
(French Franc

' 1 Spanish Peseta..

.

. Kwanza
E. Caribbean 8

. New Paso

. Australian 8
- Schilling
- Portugu'sa Escudo
. Ba. Dollar
. Dinar
. Spa. Peseta
-Taka
- Barbados 8

. B. Franc

. B.8.

. C.F.A. Franc

. Bda s

. Indian Rupee

Bolivian Peso

Pula
C.FA. Franc
Cruzeiro P
U.S. 8

Brunei 6
Lev
Kyat
Burundi Franc

C.FJL Franc
. Canadian S
. Spanish Peseta
. Cape V. Escudo
. Say. is. 8

: C.FJL Franc
. C.F.A. Franc
. Chilean Peso
. Renminbi Yuan
. Col. Peso
. C.FJL Franc
i C.fjl Franc

Sterling I

pettifir *t«
of deposit

Overnight.-^-.
2 day* notice—
7 days or-._—
7 dayahottce...
One mouth.-.,,
7wo month*--
Three month*
She month*

—

Nine month*
One year

H
ioaio*s
iei» io»
iDtkitos

gii ios* I ^*0%.— | 1 056-103*

lOftTios* lQae-ipi«

lot* ion jh;«lOU-lOi* 10S*

1014-1079 10>t
101* 107B 1034

10V107& —
lOS4-10ft 107B

1014-10 »§

Treasury Treasury
Eligible
Book

Eliglbl*
Bank

|
Fine

|
Trade

(Buy) iSell) [Buyi ! iBuyj

Costa Rica- Colon

Cuba Cuban Peso
Cyprus Cyprus £

— Czechoslovakia..— Koruna

XOH-IOS*
1012

,

;

ioM
ioi8 ,

101* . 10d
lb* : lo i«

i 1SL!

lOJs
! 11»

jo*, . ioje
10* IOI4
9 it 10fc

Denmark. Danish Kroner
Djibouti Djibouti Franc
Dominica £. Caribbean £
Dominican Repub' Dominican Peso

lAuth. LbcbI |
fTnanoa I 8 0ert SDR

Uable Authority House 1 of Linked

inds Deposit* popo»it»i Dapcsit* Deposits

CM month Ills. 103* j 1 lOSa Jll.05 11.15! BIS-B^ VBA
TuunmonUre Ills 103* — ' IDS* 11.10 ItJO 9lfi 93* 93*04?.

lilliwi -
i

IDS* Iiu-IM fltiSt? BVO*
loS-lSJ - 10;« Wlk-lO.*

kilo* month*. llla-lOn — > 107b n.4n-ll.BS'
l

— —
'SiSE— llilioS -

j

1U-1IJ 10A-I0* ifliV-lUe

Two yearn — JIM I

— - — —
Thro* y*ar*— ,

— ills i
— “ •“ *“

Four years..---. — J}»* I

“ — — “
Five yaar*^~.~.: — llfr 1 — ~~ — 1

--

ECflD Fixed Ret* Export Finance Schema IV: Average Rate ol Interest period

August 8 » Septamber 4 196* (inelunva): 10.80B per cent Local authontiee ond

finance kousss seven days' notie*, others seven days lised. Fmanes Houses

Bts# RMS (published by the Finance House* Association): 11 per cent Worn

October 1 1964. tendon and Scottish Clearing Bank Rales lor lending 10-j par

cent, London DspMUt Rates tor sums at seven days notice P«r <en«
;

Trhtiurv Bill*.' Average tender raio* of discount 10.0903 par can;, Cortiiicajes of

Tan Deposit (Sines 6). Dapoen ClOaOOO *nd over hold under ons mentMl per

cans: »*-tbiM rnplUhs 11 phr CirtU ihrce-Six months 11 ppr cent; six-nmo

rasnihs 11 p*f- csuti nmo-12 months 11 BOr cent. U n d*r C100.000 Iff* per con;

from Ssptsmber li Dsposiu h*1d und*r Ssnos 6 Iff* per esni. The rets* lor *K

osposit* withdrawn *«sh 7 pet C#nt.

Bto-Bsa

S'* S
5
?Of?

97fl Ida

ECU
Untwd
Deposits

93,-94?
BS*-04<
lOik'iou

10^1038

MONEY RATES

_T Ecuador^ Sucre

Egypt- Egyptian £

£l Sotvador Colon
Equaronal Guinea. Ekueia
Ethiopia Ethiopian Birr

NEW YORK (Lunchtime)
Pinner rota 12i*-12 ,j

Broker loan raw 1ir*-12li

Fod funds 11*1

Fod Junds et intervsntion ... —

Treasury Bilk
One month
Two month
Twee mon-.h

Six monh ...

One year

Falkland Islands
Faroe Islands
Fiji islands
Finland

France
French C'ty in Af-
French Guiana -
French Pacific Is

Gabon
Gambia
Germany 'East. ..

Germany • Weeti-
Gnana
Gibraltar
Greece

Falkland I*. £
Danish Kroner
Fiji 8
Markka

French Franc
C.FJL Franc
Local Franc
C.F.P. Franc
C.F.A. Franc
Dalasi
Ottmark
Deutsche Mark
Cedi
Glbraitra £
Drachma

VALUE OF
£ STERLING

99.00
10JS0

(Aj 6.3405
11.6050
212.50

(CMj 43.7625
3.36

113.645

1.4895
26.56
199/35
1.2375
0.4640

212.50
30.97
8.475

item) 76.55
illni 77.30

2.475
680.25

1.2375
14.58

2,475 i13i
6,187.50 114)

1.7455
580.25

2,878.875
1.2375

2.6795
1.3055

10.9506
166.135

580.25
1.6295
212.50
99.16
I.0310
580^5
580.25
141.96
3.1867

(F) 130.90
580.25
580.85

(U) 55.47

1.0895
0.7715

ffcomi 8.70
J. n o 15.16
1 14.70(9)

13.7050
215.0 lag)
3.35

IO) 1 .2375
4.7) 2.712ft

ilO) B3.31
1(F) 121.87
( 1.0 229(11)
'l 1.4790 (Bj

5.0903
425.0

(Pj 2.5030

1.0
15.7050

1.5962
7.8476

II.5050
680.25
11.6050

205.0. sg)
580.25
6.00
3,7850
3.7830
47.3743
1.0
155.76

COUNTRY

Greenland
Grenada
Guadalupe _.
Guam
Guatemala
Gulnaa
Guinea-Bissau.
Guyana

Haiti .....

Honduras
Hong Kong

Hungary

Iceland
Indian
Indonesia
Iran.. —

CURRENCY

. Danish Kroner

. E. Caribbean f

. Local Franc

.
U.S. 8

, Quetzal
. Syll
. Peso
. Guyanese f

,
Gourde
Lempira
h.k. »

Iraq..—
Irish Republic
Israel
Italy—...
Ivory Coast ......

Jamaica
Japan—
Jordan

. I. Krona

. Ind. Rupee

. Rupiah

. Rial

. Iraqi Dinar

. Irish £

. Shekel

. Lira

. C-FJL. Franc

. Jamaica Dollar

. Yen

. Jordanian Dinar

Kampuchea- Rial
Kenya Kenya Shilling
Kiribati - Australian S
Korea! Nth) — - Won
Korea ' 8th) — Wan
Kuwait..— Kuwaiti Dinar

Laos - New Kip
Lebanon. Lebanese £
Lesotho Malutl
Liberia Liberian 8
Libya-.— Libyan Dinar
Lieohensteln......— Swiss Fr*no
Luxembourg Lux Franc

Macao Palana
Madeira - Portug'sa Escudo
Malagasy Republic MGFrano
Malawi Kwacha
Malaysia — Ringgit

Maidfva Islands..-- Rufiyaa
Mali RopubllGM...—OjF«A. Franc
Malta „. Malteses
Martinique — Local Franc
Mauritania.— guBuhra
Mauritius—. M. Rupee

Mexico MttCloan P*»
Miquelon Local Frano
Monaco —... French Franc
Mongolia. Tugrik
Montserrat E. Caribbean 5
Morocco ............... Dirham
Mozambique Metical
Namibia SJLRond
Nauru......—...- Australian Dollar
Nepal Nepalese Rupee
Netherlands. Guilder
NethertandAntiHes Antillian Guilder
New Zealand - N.Z. Dollar
Nicaragua Cordoba
Niger Republic. C.FJL Franc

Nigeria - Naira
Norway — Norwegian Krone
Oman Sul'ate of.-- Rial Omani
Pakistan Pakistan Rupae
Panama. Balboa
Papua N.Guinea.— Kina

Paraguay Guarani

VALUE OF
£ STERLING

13.7060
335

11.6050
1.2376
1.2375
SO.84
106.0
4.64

6.1B75
2.48

9.6620

41.1875
14.58
1,31 2.66
115.06 log)

0.3650
1.2210
497.0
2,340.50
680.25

N/A
18.30
1.4895
1.671 irj
1,007.39
0.3719

45,3125
9.3270
2.0748
I.2375
0.3666
3.1176
76.55

10.0705
10B.B5
775.25
1.86
2.9550

9.3430
560.20
0.6910
II.6050
88.48
18,18

t (FT246.B6

i (GI8S1.75
11.6050
11.6050
4.66 CU)
5.35
11.45 tea)

(A] 54. 3&
2.0749
1.4695
19.96
4^676
2.2160
2.5415
12.54
680.25

1.061402 teg)
10.9350
0.4255

17.37
1.2379
1.1574

i 291.9B 110)
• 512.21 ill!
{ 402.78 |12)

COUNTRY CURRENCY

Peru—- —....

Philippines —

.

Pitcairn Islands—

Poland—.——
Portugal.
Puerto Rico...—

Sol .

Philippine Peso
j£ Sterling
I New Zealand £
Zloty

Portugese Escudo
UJL8

VALUE OF
£ STERLING

exe<A>4.943.&l
21.74

Qatari Ryal

Reunion Island—

.

Romania
Rwundan

St. Christopher.....
SL Helena
St Lucia -
St. Pierre
St, Vincent
Salvador El
Samoa American .
San Marino
Sac Tome & Prtn—

Saudi Arabia
Senegal
Seychelles-
Sierra Leone
Singapore
Solomon Islands ...

Somali Republic—.
South Africa.
Spain —
Spanish ports In
North Africa

Sri Lanka -

Sudan Republic
Surinam
Swaziland .............

Sweden -.—
Switzerland..—...

French Franc

Leu
- Rwanda Franc

' E. Caribbean 8
-SL Helena £
- E. Caribbean
• Local Franc
E. Caribbean 8
iSee El Salvador)

. U.S. s
Italian Ura
Dobra

Saudi Ryal
C.F.A Frano
S. Rupee
Leone
Singapore S

- Solomon Is. S

• 80mall Shilling
Rand
Peseta

Peseta
- S. t_ Rupee
. Sudan £ (uj
• S. Guilder
- Lilangeni
, S. Krona
Swiss Franc

Taiwan .„
Tanzania
Thailand
Togo Republic
Tonga Islands -

—

Trinidad
Tunisia—
Turkey
Turks ft Caicos.....

Tuvalu

New Taiwan S
Tan. Shilling
Baht
C.FJL Frame
Pa'anga
Trinidad A Tab 9
Tunisian Dinar
Turkish Ura
U.S. 6
Australian 9

11.6060
/(Cm 16.43
i (NiO)18.4E

130.77

3.36
1.0
3.34

11.6050
3.36

1.23 78
2,340.60
56.63

4.4148
58026
6. 76 isg)

(013.05
2.6795
1.6373

1.63
2.2150
2.074B
10.6850
3.1175

fw mio.o
1CCMJ6.20

48.60
S1.83
28.11
680.26
1.4895
2.97
1.0090
606.97
1*2375
1.4895

Uganda Uganda Shilling

United State* — UJ. Dollar
Uruguay ....... Uruguay Paso
utd. Arab Em lates. U.AE. Dirham
U.S.S.R. Rouble
Upper Volta — see Bourkinn Fasso
Vanuatu Vatu
Vatican Italian Lira

Venezuela — Bolivar

Vietnam Dong
Virgin island U.S,- U^.tiollar

Western Samoa .... Samoan Tela

Yemen (Nth) Ryal
Yemen s. Yemen Dinar
Yugostevia. New Y Dinar

Zarie Repulic^ Zaira
tonbia Kwacha
Zimbabwe Zimbabwe

3.2375
71.45
4,5538
1.0539

121.60
2,340.50

«*> 5.33
I3j 9.30
16) 14.44
(Oi 12.97

1.2375

(A)2.5410

7.04isgl
(A.0.4245
227^848

47.2968
2.40
2.7130

Treasury Bends
Two year
Threa year
Fovr year

Five year
Seven year
10 yooi
50 year

Fate la the transfer merkei (controlled), it Now one official rate, (fl) Based cm gross rates agslnst Russian rouble, (i) Esiantisi goods. (2) Prelerentla!
ra:e lor anority 1 moons such 01 foodstuffs. (4) Preferential rats tor public Sector debt and uaentlal Imports. (S) Prelerentlal rata. (6) Frea rets (or luxuryFree rate (or luxury
impcna. remittances cl money abroad and foreign travel. (7) Parallel rate. (8) Raid (or remlnancea of foreign currency by Egyptian* working abroad and tourisu.
l9j Banknote re:e. (ID) Ra:e lor exports. (11) Parallel rate, (12) Rate (or Imports. (13) Essential Imports. (14) Non-essential imports, (is) Nearly nil business

\
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FT INTERNATIONAL BOND SERVICE

The list shows the 200 latest international bond issues for which an adequate secondary market exists. The
following are dosing prices for October 1.

is. BOLUS

STBMGRR
Atuka Hwang lift 34

U Mtoan Aaiwys M 94—
Aaencan Smngs 12 S3._

—

Austria Rap 13ft 22
Etink of Tokyo 13ft 91

Q.H.CA 13ft 91

Cas» W Tele I3*» 91

Courted tat 12ft M—
CKftanoA 13ft 91

Denmark Ktagdan 13 91

tenant 13ft 88 XIV

Dureert Kingdom 14 SI

E.I.B 12ft 90

E.I.B. 12ft 94
E.I.B. 13 98

TaaBirkraitwrft 5ft 34
Tote BaSwny « B2 MW.
Tote Mmy 4 92 XW
Treason*! fftt 5ft 92_

100

100

100

100

200WortJ Bank BVe 84
Aienga pn dreaga Ik Ay

tSBft 98ft

97ft 97ft

97 B7ft

99ft 99

1021m tt2ft

+0ft h m* +0W

B -Bft 5J8
+Bft +0ft 07
+0V. 8 B-T7

9 0 5.IB

+Bft 0 5-80

Oingi an

firm Mick 13ft 89 May
first Uck 13ft 89 JMy

ftarida W So. 13ft 89

Bm Bet Crete 0 Sfi...

Zemnl 14 91

GRUC 0/S Fin 13 86

lln Crete Cwp "ft 87

Intea Eft Japan lift 89
Mur Eft Japaa I3tt 91

Japan An Una 12ft 94
Japan Mr Unu 13ft 94
LT.C.B. 13ft 91

Macy 0/S lift 91

IIMtan Bark 13 87..
Mitsui Tib* fin 12 91

Montagu 13ft 91

.

Cty 12ft 91 .

—

Morgan Guaranty 12Vt 89...

fliwen Ida lift 90-
Mna Sou Pm lift 91-
Oaario Hydro lift 94..

Hylm lift 92
fetter Frown 12ft 94
Rodertanei Grp 13U SB

Royd Bk H Can lift B9

Sam 0/5 Fre lift 91

Sec Pac 0/S Fin 12 92

S.E.K. 0 94..
SUL lift B9.

Sana t2 88-
stxwi i3ft a.

12ft 94.

Sumitiaa Hn 12ft 91.

loan Capita 12ft 87

Tran Cmate 13ft 88
Tam trpas tat lift 91

Dm
hart H OR* % mak TaM
100 94 94ft -0ft -Bft 1181
100 lEV'i 199ft 9 -Sft IL2S
IZ5 86ft 98ft 0 + Bft 13.02

ioa IDZft 193 ft -Oft B 1ZJS
IN 101 ft 192 ft -Oft -81.5 1112
1D0 Eft 100ft 4-Bft -Bft 13.18

100 192*1 193ft -Bft -Oft 13JK
125 Sfft 98ft -Oft + 0ft 12.73

100 99ft 99ft — Oft + 0ft 1320
IE 99 Eft 8 4-Oft 1113
I0D 181ft 102ft -Oft 4-Bft 13.15

IDD 183ft 104ft -Bft -ft 1182
too » sm-i -Bft -Oft 12.91

IDD Eft 100 -Oft 4>8ft 12J9
ZDO 9Bft 99ft -Oft B 13.16

75 192ft 193ft -Oft 4-Bft 1158
125 109ft 101ft -Oft -•ft 12.91

75 100ft latft -0VJ -Bft 12J5
IE Eft BBft -Oft 4-Oft 1177
EDO 29*1 30ft 0 4-Oft 1ILB1

IE 102 ft 102ft -Oft -Oft 13J8
208 100ft 101ft -Oft -Bft 1124
200 98ft Eft -Oft 4-Bft 1117
125 94ft Eft • -Oft 9 13JB
125 107ft 108ft 4-Oft 4- Bft 1107

70 181*6 IflZft -Oft 4-Oft 11.64

180 194ft 104ft -Oft -Bft 11SG
125 102ft 103ft -Bft -Oft 1188
100 98 Eft -Oft 4-Bft 1191

100 Eft 99ft _ _ 13.19

100 94ft Eft -Bft -815 1348
100 101 101ft -Oft 6 1246
70 Eft 95ft -Bft -Oft 13-57

150 96ft 97ft 4-OVi -Bft 1347
75 99ft 100ft 0 -Sft 12J2
ioa 102 102ft -Oft -Bft 1117
100 97ft Eft -Oft -Oft 11.86

100 94ft 95ft —Oft -Oft 1248
zoa 94ft Eft 0 0 1153
100 1« Eft -Oft -Oft tm
IE 36ft 96ft 0 -Sft 1166
IE IDZft 103ft -Oft -Bft 1137
100 94ft Eft -Bft 4-6ft 1102
150 Eft E -0ft B 12J0
100 93ft 94ft -Bft 4-Oft 1131
250 29ft 29ft 9 0 1101
IE 34ft 94ft -Bft -Oft 13.15

100 Eft 94ft -ft -Bft 13-21

100 E Eft 4-Oft -6ft 1241
100 103 103ft —Bft -Oft 1153
150 97ft Eft -0ft 9 1121
200 99 Vi 98ft -Oft 1 1177
an 99ft 180ft 0 4-Bft 1189
zoo 102ft 102ft Q 9 1171
150 9Sto 96ft -Oft -Oft 1176

T«5!HUGmS bred fid Ofta day wad TOd
Aun On Bk 7ft 94 16 68 Eft -OVa 0 7.4a

Tokyo Mr 12ft «... 50 99ft 100 -Oft +1 1248 Etanftea 7ft 94.. 10 Eft IN 9 -Oft 7.40

Watt Bark lift B9 . 200 95ft 95ft -Bft -Oft 1174 Kb* Zoatad 7ft H .

—

15 Eft 99 4-Oft 4-Oft 7J8
Wbritf Baft 12ft 94 280 Eft 8M -ft -Oft 1246 WMd Bate 7 94 . ... . 20 Eft E 4-Oft 4-Dft 7X3
Treads TMtfin 12ft S3 IDO 99 ft 97 1 +Bft 1132 MtaW 8a* 7ft 93 . . 20 180ft 101ft 4-Oft 4-Oft 7.40

*»¥ ^ I* *7 -0ft OB MOtt 0 Awmgi pm ttep 0i tey +0ft and 4-0*%

DEBTSCn MAM Oaqi on Cta>9 ta

bred BM Oita mak Txte Dim STHAIGHTS bad BM Ofta tey nook Tdd

AM Oanst 7ft 94 125 iOtft 198ft -Oft -Bft 7.43 Baapia tadomi 14 91 CS— lb tlOOftlBTft 1? 4-2 1174

Am tori Bft 91. . 100 111 IE ft -Oft 4->ft BJJ1 Crndtaa Oa 12ft 99 CS ... BO 495ft 98ft D 9 11E
A.MA.S 8ft 3I_.. . 150 191ft IE 0 4-Bft 112 CJ1E. 13 93 CS. ... 50 497ft 97ft 0 4-Oft 13j48

Austria. RqraUHc 7ft 94 200 99ft ta 4-Oft 4-ffft 741 Eiaaitn 13ft 89 CS.. 50 41 01 Vj 102 O 4-Oft 1122

Bate Tmmt 7ft 94
'

200 Sift 99 -Sft 6 7.43 Castes Htfra 14 91 CS 75 4103ftlD4ft 4-lft 0 1158

Crete National Sft „ 200 IHft 191 9 4 Bft 840 Sure Accda CO 14 91 CS_ 50 flKftlOBft 0 0 H62
Omasa ta Fii 7ft 94 100 IE 192ft -Bft +lft 7.16 VnrewH.CTv Of 13 S4CS_. 30 till IE 4-Bft 40ft 1188

EJLL 6 92 . - 200 1O0«i 191ft filft —Bft 740 Wraipta City 12ft 911S—

_

50 448ft na 40ft 8 i3H3

LIB 8 91 .. 2SB 198ft 191ft 4-Oft +|ft 7.78 LEX. lift 91 ECU... 50 104ft IE 8 -Oft 1124
Estgo 8 92

8 91.

Rated Dtp 7ft 91

EonU In fii 7Vt 9l„,
lot Sute Eto 7ft 90

hdsnd 8ft B2

Japaa fin Carp 7ft 91

Mcgd fir Bft 94..

98ft

99ft
98ft
99ft
1B2

198

ISO

100

150

100

iao

150

IDO
T50

McaHrti H*y 3ft 83WW__ 300
Mamkrrti Hay 3ft 8BDCW 300

OKS. 7ft 88 100

tons D/S Hn 7ft 94 250

Heynddl 0/S Fto 7ft 94 125

Scdm CM Nucha 8 91 100

Slfc Atria Rap Sft 91 200

World Bank 7ft B9 100

Word Bank 9 94 200

teamgi pin donga On Ag O m
SWISS FRANC
STRAIGHTS

Atm Dai Bank Sft 34.

Canada 5ft B2

Qmd Faads 5ft 94-.-.

Camel Pius Eft 94

—

Credo Fancte B 94..

Mft —Oft -Oft 8.19

IHft -Btt —Bft 7J6
99 +Bft +0ft 7.GS

100ft -Oft 0 7.81

102ft +Dft +0ft 191

190ft -9ft 0 BJ97

1.LI 11 89 ECU.

Beatrice Foodt 8ft 891.
Dd-idd Bft 89 FI

Bft 89

40— B0
—- TOO

...... 100— 50— 100

103ft IM*i 0 +0ft 10.15

BBfe 108ft a B 108
101ft 101ft -Oft -Oft 7.84

ID 133ft -Oft -Bft 7.41

199ft 101ft +0ft +1ft 120

Sartre Pbmt Bft 94
Ennui Oft 94

FGH Sft 92

G.0.1M Bft SZ.

100

200

200

200

120

1110

90

110
70

1st-Am On Bk Bft 94 120

Japan fin (ftp 5ft 84 109

Japan Highway 5ft 92 150

Kamal fit Pomp Bft 92 100

Minute Piw 5ft 94 100

Miwai fin Ada Sft 94 65

Maud la fin 5ft 84 IDO

ter Branawk Sft 94 100

feetec-Hydra 5ft 94 150

Sonrfara&n G 97 75
Smtei KtagAm Sft 94 125

ioa8* unvk
IDO ft 100ft

-to -to 7.45

118
119
6JD

tank Korea fit 8ft HR 75

150

409
40

-Oft
4lft

Puta™ hi 13ft 85 FF ..

90 90ft 9 Air bate lift 94 £

Cnd Europa lift SZ £_
106 Vi IBM
108ft 100ft
101ft IE
191ft 102ft

-aft
-Bft
49ft
49ft
-9ft
-Bft

40ft
-Bft
49ft
41
40ft

7.18

7.49

7M
BJ»

Deanai 10ft B9 £
Drewrt lift 94 £

75

75

50
50

30

FIJI l(Ph « E

LBJ. lift 95 C .

101ft 101ft 7.79 50

100

30

30

ra

Row Zeabd llPft 88 L.
0.K.B 12V» 91 fdm

BM Ofta Tdd
tlOlftlBlft 40ft 49ft 6J)6 Sdi Aim tap 12ft 8S£.
jino IHft a 9 12Z
tlEftlEft 49ft 40ft 5.42 Worid Ba* 10ft E £ 1(0
flDOftlBT + 9ft 8 112 506

100

Spred
Oft

tIOOftIBffft

flBOftlBOft
tieiftiitft
‘498ft Bift
4102 182ft

-Bft 40ft
-Bft 9
-Bft 9

O 9

6-91

5.66

6-62

5S7
139

EXSX 10ft 94LF

R0ATMG HATE
BUS
BJU. ta 5 E -

119ft 101

19Zft lOZft

100ft 101ft

101ft 102ft
05ft 95ft
97ft 97ft

B5ft Eft
97ft 98ft
97ft 99ft
94ft Eft

+ 0V* 8J4
+0W 734

-Bft +9ft 8J8
0 -Oft 1177
-Oft -9ft 11.95

4- Bft 4- Bft 11J9
-Oft 4-Oft 12-62

8 4-Dft 1229
-Bft -Oft 11.74

4-Oft 4.0ft 1120
99ft 190ft 4- Bft +0ft
94ft 94ft 4-Dft 4-Oft

95ft 95ft 4- Bft 4-Oft

lIQft ID 4 Oft 4-Oft

103ft 163ft -Oft 4-Oft

94ft 95ft 4-Dft 4-Oft

+191 ft isift a 40ft 1C
Sift 99ft 41ft 40ft 5.72

soft Uft 49ft 40ft 164
iizftira 49ft 0 515
HlftlOlft Q -Bft 5-52

ra raft • 4 Oft 6J9
99 99ft 6 5X7
101 111ft 6 0 6X7
tIEftlEft 0 a 5X2
tlOlftlBlft 9 6 S-77

f100ft 180ft -Oft -Ift 5-58

Ban Ns Agii 5ft 91 Oft

Bark of Mammal 5 99-
Badara Trad 5ft 98.

Bardayi-O/S tat 5 2004—
9.F.C.E 5ft 99

BK Ra 5ft 96 .

BJLP. 5ft H (Jdy)

Ofcorp 0/S Rn Sft 96

Crate kymai 5ft 38

Dd-kM Kama 5ft 96
r Fat 5ft 89

Oft
Oft

Oft

Oft

Oft
Oft

0

Oft

Oft
0

tlBDftlBBft
1904* 101ft
BSVa 36 ft

98ft Eft
9Bft 99ft

BM Offtr

99ft 99ft

m loaft

160ft lBSft

Eft B9ft

99ft 99ft
99 Eft
106ft 169ft

Eft 99ft

100ft 186ft

Eft IE
Eft IE

-Bft -Oft
-Oft 0

4-Oft 4-Oft

rA» ftm
11/ia rut
10/2 12ft

27/10 11.19

10/8 lift

2/9 KLEE
13/3 12.(9

1/9 lift
21/1 12J94

23/10 5ft

14/12 12ft

10/11 12 ft

23/9 lift

11-

58
1223
1128
11.81

1127
12.11

1225
11.50

1121

1023
1022

C.yU

1127
1234
11.17

11.72

ULfifl

1223
1128
1221
528

12-

59

12.16

1124

LQ.F. 5ft 99 Oft Eft Eft 23/1 1BJI ion
Goatantaa 5ft 94. Oft 98ft 99ft 10/11 12.19 1ZJ31

l&yds bra 5 2004 f Oft Eft Eft 18/10 11-31 11.M
MriUnd ta Ml 5 93 4 Oft 99ft Eft 8/9 1156 1182
Mot ta Dean* 5ft 9S>.._ Oft Eft 100ft 11/8 11 11JM

N« VtaR-Pap 5 89 Oft in 190ft 10/11 12.44 12.42

Ounidtad CjM 5ft BS Oft 100ft 109ft 9/11 lift HE
Saab Gan 5ft 34 Oft Eft 199ft 16/9 1118 1118

Santa ftrp 5ft 85 - 0ft im 109ft 9/2 13 v« 1X23

Item® 5V« 34 S.. Oft 99ft 100ft 1S/B 10ft 1175

Taka 5*4 S3 .. Oft 100 100ft 12/12 Uft 12X7
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CAPITAL MARKETS

£30m Eurosterling

issue by Rowntree
BY MAGGIE URRY IN LONDON

ANOTHER S350m worth of new is-

sues hit the Eurodollar bond mar-

ket yesterday. The deal of the day,

however, came in the Eurosterling

sector, from Rowntree Mackintosh.

Like the convertible bond issue

for ICI last week, J. Henry Schrod-

er Wagg lead managed Rowntree's

equity-linked £30m Eurosterling

bond. This one comes with war-

rants each to buy 294 shares at 340p

a share, a 5 per cent premium to the

share price in the market yester-

day.

The bonds have a five-year life

and a 7Vi per cent coupon, and the

package of one bond and one war-

rant was priced at 100 (85 for the

bond, 15 for the warrant).

The package was bid at IIMM.

with the warrants proving more
popular than the bonds.

In the dollar market, Centrust
Savings and Loan, the new name
for Dade Savings and Loan,

launched a SlOOm floating rate note

which was increased to $125m later

In the day.

The notes are in registered form

so that the issue can be backed by
U.S, government agency securities

under the new U.S. Treasury rules.

The 10-year notes pay a six-

monthly rate calculated with refer-

ence to U.5. Treasury securities' in-

terest rates, currently higher than

BHFDank bond average

Oct. 1 Prmrtaua

loaesi

High 1984 Low
100.531 98.056 -

London interbank rates. Banque

Paribas is the lead manager, and

the issue traded inside its total 1

per cent fees.
'

Citicorp awarded the mandate for

.a 5150m issue to its subsidiary Citi-

corp International Bank. The 13-

year bond has a two-year initial life

after which the term and coupon

will be refixed. The starting coupon

is 12% per cent and issue price is

par.

The Eurodollar market is strug-

gling under the weight of new is-

sues, and with New York sagging

too, prices fell by % point

In the D-Mark market Dresdner

Bank launched a DM 100m public

issue for United Technologies! the

US. diversified engineering group.

The 7% per cent coupon ana 100%

issue price reflect the recent

strength of the market The issue

traded well at a discount of about 1

point
Swiss franc bonds suffered a sim-

ilar fate, with prices on average un-

changed.
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ThisAnnouncement appears as a matterofrecord only

Ferrocarrils de la Generalitat
de Catalunya

ECU 30,000000
Multi-Currency Medium Term Loan

Guaranteed by Generalitatde Catalunya

Arranged by LloydsBank Intematirmal Limited

Managed and
Provided by

Lloyds Bank International Limited
Caixa de Barcelona

The Dai-Ichi Kangyo Bank, Limited
The KyotvaBank, LtdL

Banco Atlantico SA
Banco de Sabadell SA

I^)lIioydsBank
Agent Bank 1 Mwfrrnarianaf

Financial Adviser to the Borrower Servicios Economicos [ntemadqnales#SA {S.EJ.SAJ
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SECTION IV

FINANCIALTIMES SURVEY

.s

MEDIA • SERVICES
The industry’s sharp gains

in most sectors reflect

the belief in ‘advertising

through recession’. . Consumer
spending is particularly strong
SUMMER HAY be well-and truly over In the UK bat for
its adveriislng lndastey the sun shines on. The fortunes
•cross all tni main media sectors remain bullish.
“We’re In the middle of a strong boom,” Mr Michael
Waterson, research director of the Advertising Associa-

says, “ with growth of a phenomenal nature across
the board.**

National Classified

RemutmentMyert^

The best may be yet to
come, too, -according - to
AA forecasts.'“ T don’tthink

By Feona McEwan

the pace of growth can con-
tinue,” says Mr Waterson, dynamically, across the other
“ but all categories will con- l>nncipal media. Behind the

timae toitowen f«r the nert
.ndperhapsmtomid, Si

198o. . has- shown, act historically as
—.^ihy demand: for adver- .twin barometers of the indus-

rising is nothing new.- Since try’s fortunes.
the dip . in when—in

tujrxrxi, ,nu,-1Ja It would appear too, that the
merits of “advertising throughconsumer expenditure - and

board 'level in treating adver-

1ftBZStt3s!Si
^R<ShJMte™i. m reached

“*“ ^iMreutogly to heart

last year when the total spent _ , „
topped f3.579m (at current Retail power
prices), contributing 189 per Vnt. ^
cent of the gross national pro- For niannfartnrers of con-

duct (lOSSra «5aSni vraa L33
per cent of GNP). Overall,
total media expenditure has
increased by lO per ceot in real

tarns. The forecast ter 1985 is ^“JK**!^*0* 1 overaU

a record £4Jbn.. r-V • •
economic, growth.

listing. ' The verdict from the CHy of

recession" and the belief at

' r economic, growth.

listing. ' The verdict from the CHy of
This trend is dearly Illus- the »m«it but noticeable adver-

tr&ted In -the- dasnfled sector, Using and- marketing sector

nearly ,half of which is recruit- continues to be one of

mait advertising—an apt reileo- enthusiasm. The dutch' of
tion, the AA believes, of the j>ubliely-quoted companies

—

economic recovery evidenced in joined recently on the adver-

certain other *': industrial Using side by .Valin Pollen on
quarters. the Unlisted Securities Market
The same positive spirit is Lowe Howard-Spink Campbcli-

appsjtm even..'* if.-, not bo, Ewaid which opted ter a tell

3*
Otra. 1982

-listing, has on the whole
turned in a. strong performance
with the Saatchi star continu-
ing to dazzle.

"The sector has significantly
outperformed the stockmarket
all year and prospects for the
sector remain ' buoyant,” says
Mr Mark Shepperd, sector
analyst at Phillips & Drew.

In the meantime, a number
of other successful agencies,
many of. them non-existent five

year ago, continue to flirt with
the idea of joining the club,
drawn by the obvious growth
opportunities therein, and the
undoubted kudos as well, no
doubt, as the antaiiiring ratings.

As far as media are con-
cerned, 1984 has in many
respects been commercial tele-

vision's year. Expenditure is up,

it boasts a majority audience
share, Channel 4 and TV-am are
showing muscle, and the thorny
Equity-1PA dispute is finally

laid to rest The two embryonic
stations have respectively
become fledglings of merit, with
Channel 4 performing especially

iMU. Qan»t
|

well, finally convincing the
industry—and it wanted con-
vincing-—(hat they are forces to

be reckoned with. Ratings have,
of course, been the main attrac-
tion . rising and steadying.
Now enjoying a steady 6 to

7 per cent audience share,
Channel 4 is bullish about its
progress as its pre-launch fore-
cast of 20 per cent in three
years looks even more feasible.

“ It is continuing to fulfil the
remit from Parliament- to com-
plement 3TV,” says Mr Brian
Sanctuary, marketing director
of the Independent. Television
Companies Association (ITCA).
Some 50 per cent of the total
viewing audience tunes in at
some point each week, rising to
89 per cent over a month.
"The industry's view of the

new stations, has been quite
transformed.” says Mr Martin
Boase of Boase Massiml PolliL
“ It’s not just the ratings,

they've proved an important
part of the repertory to watch."
After all the tribulations, TV-

am is finally beginning to pull
its weight, showing a first ever

operational profit last month and
a steady 45 to 55 per cent of the
total breakfast audience,
Monday to Friday.

Buoyant spending
Commercial television

revenue ter 1983 accounted for
31 per cent of the total cake,

a L3 per cent rise on 1982.

Revenue was up 18 per cent and
the first half of 1984 shows a
16.6 per cent rise on the same
period last year. All of the 14
contractors report buoyant
spending.
According to the ITCA, ITV

has strengthened its premier
position, against the competition,
BBC 1 anti 2, and recent
research indicates that, contrary
to belief, television audiences in
general are not slipping.

The latest Broadcasters
Audience Research Board
figures show that ITV plus
Channel 4 has 57.5 per cent of
total viewing audience—a good
start to the autumn.

Oracle, the commercial tele-

text operator, reports an overall
teletext penetration of 2.16m
homes, 10 per cent of house-
holds in the UK. It claims an
average daily audience of
nearly 2m with a potential

audience of 7m. The profile of

the typical Grade viewer Shows
a bias to the 15 to 34-yearold,
spread evenly across the social

spectrum.

The largest slice of the media
cake, the press, which covers
all newspapers and freesheets,
(national and regional) as weal
as magazines (trade and con-
sumer), directories and
periodicals, accounted for 62J>

per cent of the total advertising
expenditure of £2£36m in 1983
improving on its 1982 figure of
£1,988m. It continues however
to lose market share marginally
to television.

Regional newspapers
accounted ter £817m which Is

10S per cent up on the year
before, with nationals at £584m
(13.4 per cent up). Financial
advertising topped np £42m

in 1983, an annual increase of
£10m.
The rise of the free distribu-

tion newspaper goes on as titles

flourish and multiply. There
are now around 700 — 300 of
them owned by paid-for publi-
cations. The inclusion of the
freesheets in the Advertising
Association statistics reflects

their growing rode in (he total

advertising picture.

In 1983 they accounted for
£180m. 22 per cent of the total
regional advertising quota
growing nearly 50 per cent
in two years.

“This year," says Mr Ian
Lock of the Association of Free
Newspapers (AFN), “revenue
from free newspapers is ex-
pected to overtake that of the
paid-for weeklies.” Giveaway
magazines of all denominations,
are also prolifering at a rapid
rate with some 70 titles known
at last count and the AFN has
now set up a Tnflgaxin»» branch
to represent them.
Hr Cliff Harris, head of re-
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search at the Regional News-
paper Advertising Bureau
notes that “the paid-for week-
lies reach 56 per cent of all

adults a week, a figure that has
remained unchanged in the last
seven years."
In many cases, he suggests,

paid-fors and giveaways comple-
ment each other though there
may be a. weeding out process
among the oversaturated free
distribution areas — Croydon
alone, currently supports four.

On the national press front,

in spdte of the approving noises
at this year's Berlin Press con-
ference in favour of a joint mar-
keting forum (which the ad-
vertising community hay advo-
cated for years) there is

little sign of any action.

Now that reasonable figures

are available for comparison,
the fortunes of. direct mail, the
UK's third largest advertising
medium, are seen to have
expanded until 1963 when
a downturn occurred,

CONTINUED.ON
PAGE EIGHT
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Advertising 2

City smiles on high-performing newcomers

Agencies
(EONA McEWAN

DOWN IN the Square Mile,

London's financial heart, it has

been a year of laurels for the
small hut muscular advertising

and marketing services sector

of the stock market, the place

where the business of producing
good advertisements Is regarded

as second to the business of
profits and loss.

It has been on outstanding
year, say analysts of the com-
paratively new sector (at

present no more than 14 com-
panies) whose performance is

of keen interest. If not inspira-

tion, to the industry at large.

In the last 12 months, the
sector has outperformed the

FT-AH Share Index by a notable
IS percentage points with an
increase of 33.2 per cent com-
pared with the FT-All Share
Index rise of 18.3 per cent The
yield of 2.34 per cent compared
to the FT Index’s historic 4.72

per cent (ie half the market)
reflects people's belief in the
growth prospects of the adver-

tising and marketing services

sector. “The high-quality earn-

ings growth that the industry
has achieved and looks set for

gives the sector deserved splen-

dour.” says Mark Shepperd of
Phillips & Drew. “It has been
one of the strongest sectors on
the market and looks set to
remain buoyant”
Marketing services analyst

Mr Neil Blackley of James
Capel, who charts the sector's

weekly progress, reports that
since -he devised the scheme on
October 7 1983, on an indices

of 100, the sector had risen to

124.7 at close of play on Sep-
tember 21.

Closer inspection reveals

uneven performances of in-

dividual stocks within the sec-

tor, reflecting the various trials

of different companies. Besides

the seven advertising agencies

(this year saw the arrival of
Lowe Howard.-Spink CampbeU-
Ewald. and Valin Pollen)
the sector indudes related
services of Sales Promotion
(KLP Group and Promo-
dons House), Market Re-
search (AGB Research and Aid-
com). Public Relations (Good
Relations) and Design (Fitch &
Co and Michael Peters).

Reasons for certain stocks

underperforming tend to be
specific rather than general, in
the City’s view—disappoint-

ments in subsidiaries at AGB;
overseas troubles with Fitch &
Co; diversification into non-
marketing services affecting
sentiment for Promotions
House, and for Geers Gross, fall-

out from Its U.S. operations,
where besides a fast and costly
expansion programme it lost
Purolator, one of its most profit-

able major clients.

Brunning suffered from
disastrous diversifications out-
side advertising, but a poor per-
formance in 1983—which saw
pre-tax profits fall 27 per cent
is expected by brokers this year
to be turned into £750,000 profit

in the year to March 1985.

Two of th start turns: Above: (left to right) John Webster, creative director; Martin Boase, chairman; David Batterbee and Chris

Powell, Joint managing directors of Boase Masalmi Pollitt. Above right (from left to right) Robin Wight, Ron Collins, Andrew
Rutherford, Peter Scott, founders of the agency which bears their name

Good news comes from the
seven companies which, after

two sets of results, turned in

fine performances, exceeding
expenditure (and there’s no sign

ings per share—Saatchis, Boase
Massiml Pollitt, Good Relations,

KLP, Michael Peters, Valin
Pollen and Wight Collins

Rutherford Scott.

Recent move
This would also take account

for its recent move to the heart
of adland from the wilds of
Whitechapel though it has yet
to prove itself a first league
talent.

Another disappointment was
the shaky flotation of Lowe
Howard-Splnk Campbell-Ewald,
mough with excellent interim
results, the agency seems well
on course for healthy end of
year results.

Unlike some industries e.g.

oil. brewing, where general
infiuencles can affect an entire

sector, individual stumbles of
companies In the sector tend not
to colour the .stablemstes,
affecting Individual ratings only.

It would take general market
factors such as the decline of

advertising expenditure (and
there’s no sign of .that at the
moment) <to dampen the ardour
for this glamour sector.

Much of it is thanks, of
course, to the remarkable track
record of the Saatchl empire,
now number eight in the world

league. Historically it is

credited with almost single

bandedly bringing the City
round to an acceptance and res-

pect for the communications
business.

In a quarter which 10 years
ago viewed “ people industries

”

askance, suspicion has been
melted by results that have con-

sistently impressed. As a
business machine it has never
faltered.

The City now no longer
worries, as it once did, about
the lack of tangible assets on an
agency balance sheet, or undue
people movement—sound earn-
ings growth and the increase of
Share option schemes have per-
suaded it otherwise.

Innovative style

Asked to define the Saatchi
success, normally reticent
brokers- reach for their super-

latives—its depth and degree of
management skills, innovative
style, aggressive pursuit of
acquisitors maintenance of a
creative record at the same
time as dynamic expanson at
home and abroad. One broker
put it this way: “ I don’t think
there's another UK agency that
could do another Saatchl,” a
reflection of its unique mixture
of talent and timing. Another
said: “There’s a feeling that
the brothers would have done
well whatever they’d tackled.”

“ In -the stock-market.” said
Mr Shepperd. of Phillips &
Drew,” Saatchi is seen as
an extremely well-managed
company as well as an adver-
tising agency.”

This year Saatehi’s strength-
ened domestically -by absorbing
one of the City's favourite
quoted agencies, Harrison
Cowley, into its autonomous
subsidiary Crawford Halls,

making it the largest regional
network and catapaoiltlng it. it

claims, into the top 10 (the
third SaorCchi shop there) with
a billing of £65m.
Ibis year the City fs looking

for .pre-tax profits from Saatchi
and Saatchi Garland Compton
of around £16.5m over Its

£lL2m in 1983-84.

The Saatchi phenomenon has
had a double-edged effect. On
the one hand it has undoubtedly
contributed to. the overall
respectability of the industry
and given it more public
credence, *f it still lacks that.
Yet die very degree of its

success has set an impossible
standard for fellow agencies,
who excellent performances,
suggest some analysts' may seem
the less so by comparison.
Another quite individual and

very different agency, ds the
much admired Boase
Pollitt perhaps the definitive
domestic creative agency which.

b&CHINOS-THf
rHAISES OP THE

REGIONAL- CRESS
Malcolm Parkinson, Marketing Director of

B&Q DIY Stores, penned tke lyric of tke song

in question.

It goes, as tkey say, sometking like tkis.

“Tke success of a business like ours depends
on one simple tking.

"People must know wkere we are, wken
we’re open, and wkat were offering, otherwise

we’re sunk.

“So, we kave always put tke kulk of our
advertising kudget — now more tkan £9m a year —
into local press.”

B&Q s success is testimony to tke effective-

ness of tke regional press as a way to get informa-
tion to your potential customers.

In tke last fifteen years of advertising'

regionally B&Q kave seen their turnover grow
from £40,000 to £300 million.

“We've just opened our 150tk store,” says

Malcolm Parkinson.

Naturally, B&Q 's success story is like

music to tke ears of tke Regional Newspaper
Advertising Bureau.

Yet it’s far from unique. Our Central
Booking system. Computerised Database and
Co-Partnership scheme all kelp see to that.

Give us a call on 01-836 825L We’ll tell

you all about tke new regional press and just

kow effective it is.

We sell wkere your sales are — locally.

REGIONAL NEWSPAPER ADVERTISING BUREAU
GROSVENOR HOUSE, 141 DRURY LANE. LONDON WC2B 5TD. TELEPHONE 01-836 8251

middle-sized and mature, has
turned in a very ootid perfor-
mance. It remains to be seen if

it can manage strategically as

well as it dearly can creatively

In the City’s view and there is

concern la same quarters at
what it sees -as its need to go
abroad for growth. “It trikes
some agencies that when they
go ptibHc they must run their

businesses for the benefit of
the City.” said -one commentator.
One of the companies to gain

considerably from the kudos of
public status, say brokers, is

Valin Pollen, the financial and
corporate advertising and pub-
lic relations consultancy which
has recently attracted blue-chip
clients (BAT, Unigate, Argyll
Group) companies which might
not have been interested before

It has enjoyed extraordinarly
high ratings especially over the
last four months even on
revised forecasts. Since the
placing of stock in January at

HOp it has shown a rise of
166 per cent to 295p in eight
months.

UK top ten

(July 1983 M June 1984)
Expand !-

A|>«ney tty tm

Saatchl & Saatchi Garland
Compton (London and
network) 1304

J. Walter Thompson
(London and HTchestcr) U8J
D’Arcy-MacManus and
Magius .834

Ogiiry Sc Mather 6L8
Doriands 61.4

McCann-Brickson 55,7

Davidson Pearce 50.6

Allen Brady Marsh 44.5

Leo~Barnett 334

Young & Rubicam 42.4

Source: MEAL

An important factor In its

success, says the City, is its

very specialised niche qjf finan-

cial advertising and PR, a high
growth ' glamour” area. A key
constraint to growth mar be its

ability to attract the right kind
of talent (VPs tends to be more
labour - intensive than tra-

ditional advertising agencies).

Tratiblazer Wight Collins, the

first ad agency on the Unlisted
SecuritiesMarket, has impressed
the City with its ability to

manage creativity of high
calibre plus Its corporate
mindedness and the planning
objectives it sets itself. It has
shown fast growth off a low
base and there are still a
number of gaps in its portfolio

to make growth further afield

not an issue for another three
or more years.

So what Is the City looking
for? It is no surprise to learn

that it views agencies first

and foremost as investment
vehicles and potential public
companies with a good sense of

corporate direction and a sound
grasp Off financial affairs—the
advertising comes in second.

a certain size, client conflict

becomes an issue and growth
thereafter tends to be by
developing parallel operations
on home ground, investment in
overseas agencies and/or
diversification into related ser-

vices (sales promotion, direct

mall and others).
Whatever the merits and

import of the 'controversial
global debate, there is a grow-
ing feeling in some industrial

quarters that alignment in
favour of smaller domestic
creative agencies continues to
be favoured by clients, many of

them international.

New battles

Track record
A sound base Is obviously

the rthing— healtfiy track

record, an even spread of

clients and no overdependence
on one client (Lowe skirted

this proble mdespite over 50

per cent billings resting with

two clients, since one client is

well tiedrin and the other
lodges more than one brand
with the agency).
The global advertising thesis,

that international advertisers

will increasingly align their

accounts in agencies with inter-

national capabilities—the Saat-

chi platform and one that has
been the dynamic for the
American multinationals over
the yeare—continues to find a
sympathetic ear in City circles.

There must be concern
among mature agencies about

international representation for

long-term growth," said one
observer. Once agencies reach

Wight Collins, for -instance,

claims it has JL0 multinational
clients who have chosen this

route. Increasingly, talent in the
UK Is being poured into new
bottles, says chairman Robin
Wight, and clients are follow-

ing suit
The effects on the industry of

the flourishing public sector,

are thought to be a greater
awareness of financial planning
and control. It has -been argued
that agencies by their very
nature are not in tile profit front
line.
The seed to maintain pricey

premises and equally pricey

staff, as well as to finance their

own speculative pitches plua the
emphasis on. clients’ interests,

all work against that But
perhaps this is changing.

A -report out this year by
accountants Spicer & Pegler,

called Advertising Agencies
Profitability, A Comparative
Study, shows that publicity

quoted agencies are among the

most profitable in both profits

and profit margins. Of the top

10 profit earners, only four had
an. operating margin of less

than 2 per cent while the
majority of the 50 agencies
investigated operated on less

than 1.5 per cent
In the meantime, the guessing

game goes on: who next to go
public? Some agencies are

known to be considering

seriously the move. Names to

watch include Legas Delaney,

Gold Greenlees Trott, Abbott
Mead Vickers, Grandfleld Rork
Collins, and Lopex, the adver-

tising, marketing arid PR group.

CASE HISTORY;

INTERNATIONAL WOOL SECRETARIAT

Emphasising a sense

of the sensual
ADVERTISING WOOL Is not

an easy assignment. Your client,

the International Wool Secre-
tariat, is on of those multi-

national agencies operating
worldwide and drawing revenue
from such competing producers
as Australia, New Zealand and
Argentina. Only market forces—
primarily the competition from
man-made fibres-r-have forced
them to cooperate to promote
their raw material.

In adcHtion, wool is expensive
and has wanning rather than
stylish associations. Against
/these oddsi Davidson Pearce
has produced a campaign which
as tipped to carry off the big
advertising prizes. It has
generated an excellent response

I

from the public and has satisfied

the cBeot, too.

For years after winning the
businessWridron Pearce adver-
tised wool on television using

1 an animated sheep. The com-
mercial stressed the practical

advantages of wood rather than
its fashionable appeal. Last
autumn it was felt (hat with
the funds available, about £lm
a. year, magazdnes would give

better results than TV, and that
wool should have its image
lifted.

Now the IWS advertises In
the up-market weekly and
monthly press, magazines like

the Sunday Times and Harpers,
with six different advertise?

meets a year for men and six

for women, each stretching over
two pages. On one side there is

a compelling photograph of a
model wearing smart woollen
clothes. The women took reflec-

tive; the men rather command-
ing. On the opposite page, tak-

ing up very little space, Is a

cryptic drawing with a short

message. For the male ads it Is

"Beware of the wolf in sheep's

clothing”; for the female. ‘'See

me. Feel me- Hold me. Touch
me.” And, at the bottom, is the
IWS trademark, a skein of wool.

The advertisements are pure
soft sell. "We are selling a

mood," says Neil Fazackerley,

the copywriter. “It is a cam-

paign that communicates with-

out words; with feelings and
emotions and pictures.” Re-
search suggests that the
advertisements <are seen to be
an oasis of quiet compared to

the more posturing ones in

the magazines. Readers have
their eyes caught and spend a
time working out what it means.
Ideally this mood is recreated

in the shops when, on inspecting
a garment, they see again the

IWS trade mark and the link

is forged.
A great deal of attention is

paid to the photographs. Terence
Donovan and the tike take the

pictures of the day-dreaming
women- In the photographs of

-the men there is no admiring
female in the background. The
Idea is that men dress for other

men and the Image presented is

of a peer group leader. The
overall impression Is to

glamorise and stylise wool,

which traditionally lias been
bought for its hard wearing
qualities.

Rosemary Lickfold, publicity

manager et the IWS, is happy
with the new approach. "It

has generated a buzz for wool
and it is the buzz that sells

clothes to women. Men are

harder to reach and a much
more complex market There
we have tried to capture their

attention.”

The IWS judges the success
of the campaign by die reaction
of the trade and tile attitude of

tiie public. The manufacturers
and retailers have responded to

it, and among the retailers this

has been carried through in

window displays built round the

advertising in stores Hke
Harvey Nichols, Selfridges and
Austin Reed. The public res-
ponse is measured regularly

through research, and here

again it has been very favour-

able.

The aim was to make a sen-

sible product sensual: the

advertisements have done this.

It will take some time to filter

back to the revenue of the

Australian wool grower but, in

time; it might -

Antony Thorncroft

Gamble

with
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Changes at the top on the way
Advertisers
PAYfD CHURCHILL

BRITISH TELECOM is becom-
ing one of Britain’s biggest
advertisers, even without the
present media blitz heralding
its stock .market, debut later
this year.'

.
BT rose 21 places last year

in the league table of Britain's
biggest

products such as Ariel, Bold.
Daz, and Head , and Shoulders
which

.
are traditionally most

responsive to television advert
Using.

Mars again came second with
expenditure of £33.9m (com-
pared with £27.5m). The propor-
tion spent on television adver-
tising was even greater than
P & G’s, with 99.7 per cent of
Mars’ expenditure on television

and only £105,000 on press.

The agencies used were Allen
Brady and Marsh, D’Arcy Mac-
Manus Masius, und Ted Bates
and the products included Mars
Bar,- Bounty, Marathon, and

BRITAIN'S TOP TEN ADVERTISERS

HOLDING COMPANY

1 Unilever
£m
81.7

TRADING COMPANY

1 Procter & Gamble
£m

BRAND
(January to December 1983)

£m

advertisers to move
into sixth place

.with a spend of
£24.4m is 19S3, - according to _ .

the figures published by Media •^w‘x-

BkpSSBn iSl AttSSS Kell°^ last year ousted

limited -(MEAL) Imperial Tobacco from third

Most Of this advertising went Pla“, -moving up from fifth

on routine telephone, services. Potion m *e process. Kelloggs

stimulating calls, and prordot- spent £28.5m (compared with

2 Mara . 59.4 2 Mars 333 Tesco U.6
3 Procter & Gamble 52.9 3 Kelloggs 28.5 Ariel Automatic 10.8

_4 Imperial Group 43.5 4 Imperial Tobacco 26.9 ’ Woolworth & Woolco 10.6
5 Cadbury Schweppes 42.7 5 Rowntree Mackintosh 26.5 National Westminster - 10.5
6 HM Government 40.5 6 British Telecom 24.4 Co-op 10.5

7 Allied Lyons 37.7 7 Pedigree Petfoods 23.6 British Airways (passenger) 9.8

8 Electricity Council 29.0 8 Cadbury* 23.5 Boots 9.8

9 Kelloggs 28J5 9 Electricity Council 21.7 Guinness 9.5

10 Rowntree Mackintosh
Source: MEAL.

28.4 10 Gallaher 21.2 Currys 8.7

CASE HISTORY: OXO

Domestic version of

War and Peace

ing the International dialling
network. With the £7m being
spent this year on the privatisa-
tion campaign, BT shpuid move
even further up the league
table during 1984. In 1982, BT
Spent £X0.1m on advertising.
BT.nsed she agencies, accord-

ing to MF.AL. : These were: Col-
man KSCG and Partners,
D’Arcy MacManus Masius;
Davidson Pearce;. norlands;
Geers

.
Gross; and the KMP

Partnership,. The privatisation
campai^t is being handled by
Dorlands.
Of BTs £24.4m media 'spend

last year, just over three
quarters at £18£m, went on
televirioo advertising,, while
the remaining £5.8m was spent
on press advertisements.

BT*s sixth place was earned
in the league table of top
trading, companies-, - which is

£24.6m) and, again, most pf the
money went on television adver-
tising through agencies J.

Walter Thompson and Leo
Burnett.
Imperial Tobacco's move dawn

the league table is perhaps not
altogether.surprising given that
it operates in an environment
where its product advertising
attracts such opposition.
Imperial spent £26-9m last

year, only a marginal increase

on 1982 when, it spent £26.lm.
Unlike the other major

advertisers, however, Imperial
is forced to spend more on
press than television because
of Jhe rules governing tobacco
advertising.

Banned

_ Thus in 1983 it spent some
slightly different from- the top. ^0 per cent on press advertising was the National Westminster

changed unduly, there was
greater movement in the next
10 positions. Out went General
Foods, Van den Berghs, British
Gas, the Co-ops, and Austin
Rover.

into the top 20 have come
British Telecom, United
Biscuits. Elida Gibbs, Brooke
Bond Oxo, and British Rail.
Brooke Bond doubled its

expenditure in 1983 to nearly
£17m, although this was really
a return to normal advertising
levels after cutting its budget
in 1982. Other fast risers include
Vauxholl, which rose eight
places with a spend up by £5m,
and Heinz wbich increased its

advertising budget by £4.7m
and went up six places.

The most spectacular of the
19 new entries into t^e top 100

ten table of bolding companies,
since the latter often negotiate
group discounts or- have group
advertising policies. •*•..

The difference between the
two sets of - major’, advertisers
is that while Procter'& Gamble
is Britain's biggest advertiser
in terms of the trading company
league table. It Is only tbirvi in
the table of spendingby holding
companies. The holding com-
pany that spends the most on
advertising is Unilever.

Procter & Gamble's advertis-
ing expenditure ‘ in -1963 - was
£52.9m, compared with' £45.7m
in 1982 wben.it was also in the
top spot of the trading company
league table. The vast bulk

—

98.7 per cent—of P & GV
spending went on -television,

with only a - paltry £706,000
devoted to the press. - -

This reflects the company’s
concentration in ideas of fast-

moving consumer goods with

and only 30 per cent on tele-

vision on its cigars and tobacco
brands since cigarette adver-
tising itself is banned.
Rowntree Mackintosh moved

from sixth to fifth place in
1983, with spending of £26.5m.
Pedigree Petfoods, which is

part of the Mars group but
counted separately in the table
of trading companies, moved up
two places from ninth to
seventh.

Confectionery company Cad-
bury, however, dropped from
fourth place to eighth as a result
of a Cut in its advertising bud-
get from just over £26m in 1982
to £23.5m last year.

Bank, which nearly trebled its

advertising to £13.lm and moved
to number 26.

Retailers increased their
presence in the advertising
world: there were 15 leading
retailers in the top 100 last year,

compared with 11 in 1982. The
top two retail spenders were
the MFI group and the Co-ops.
There were six major brewers

in tiie top 100 but Harp
dropped out to be replaced by
Guinness. In 1982, Guinness
spent only nominally on
advertising while Allen Brady
and Marsh took over the
account; but last year saw the
start of the new advertising

The Electricity Council also campaign with expenditure of
slipped from eighth to ninth
place, while into the top 10
came Gallaher with a sharply
increased expenditure of
£21-2m, compared with £14.5m
in 1982.

£9.5m to take Guinness to 44th
position (from 387th).
In the league table for the

top* ten holding companies,
Unilever came top with a total
spend of £81.7m. The biggest

While the top 10 has not individual spenders were Lever

Is this the

«.*> i ix' Audi Av.ira.Ki f»win lsU*aortic.W< i&c m-, (L

Brothers (with £17.4m) and
Elida Gibbs (£16.8m).

The Mars Group came second
with £59 .3m, with Mars con-
fectionery and Pedigree Pet-
foods accounting for the bulk of
this. P. and G, which does not
operate any subsidiary trading
companies in the UK, came
third with its total of £52.9m.

Imperial Group moved from
fifth to fourth place with a total
spend of £43.5m. While there
was some jockeying for position
among the other big spenders,
only Beecham dropped out of
the top ten, to be replaced by
Rowntree Mackintosh.

All the league tables of
Britain’s biggest advertisers are
dominated by manufacturers
and retailers of consumer goods
but trends are emerging which
could eventually create some
changes at the top.

One major development is the
slow move by some of the pro-
fessions to embrace advertising,
now a concept that the Govern-
ment is forcing them to accept
in its willingness to encourage
competition among the profes-
sions.

Accountants are in the fore-
front, although it was only at
the beginning of this month that
the advertising and publicity
restrictions governing the pro-
fession were lifted.

Soane accountancy firms are
playing down the significance of
the move, although a number
of the largest have already
appointed agencies. Coopers
and Lybrand, for example, has
-appointed Leagas Delaney,
Thomson McLintock with
Saatchi and Saatchl, and
Deloitte Haskins and Sells with
Valin Pollen.

The new guidelines bare been
criticised by some within the
profession as still being too res-
trictive. In particular, there are
criticism of the regulation on
the size of advertisements, res-
tricted to a quarter page of a
newspaper, and the forbidding
of direct mailing.

It is likely that once the
advertising door has been
opened, however, that a further
relaxation of the rules may
occur. Other professions wflJ be
watching developments with
interest.

OXO, OR RATHER J. Walter
Thompson Its advertising
ageney for over 25 years, has
“fwRy produced memorable
advertising. Everyone must
remember Katie who aged so
gracefully over the 16 years
In which she kept her man
happy with Oxo-flavoured
dishes. Then there were the
“ crumble cameos,” those
slightly irritating characters
rubbing their fingers in anti-
cipation of the meal.
The latest Oxo campaign is

equally memorable while
marking a dramatic change
iu tone. Indeed JWT believes
It Is a precursor of a new
type of TV advertising which
reflects the reality of being
a housewife rather *»»" the
glamourised image portrayed
for so long in television com-
mercials.
The new advertising began

last autumn and was the
result of extensive research
by the agency talking with
women. So far five commer-
cials have been shown and all
depict the hoira; not as a
place of Jolly banter with
heroically smiling mum, lov-
able dad, and perfect kids but
as a battleground.
During the research one

housewife described the home
as like “war and peace” and
JWT believes that it has set
Its Oxo commercials for the
first time In a realistic setting.
Mum is not too glamorous,

gets fed up, and actually has
a row with dad. He can be a
bit of an idiot, although good
at heart. The children are as
rude and noisy and boorish as
they are nice. The com-
mercials shew meal situations
bat Oxo Is introduced almost
incidentally inside the normal
wear and tear of family life.

JWT thinks the ad depicting
an obvious quarrel between
mum and dad most be an

The new reality: disputes at the dinner table

Innovation —- thankfully a
child, helped by Oxo, heals
the breach.

Feminists
The commercials go some

way towards answering the
criticism of feminists that
women are always shown at

home, doing’ domestic jobs
and coping wonderfnlly,
irrespective of the fact that
the nuclear family is a
minority institution and that
the modern woman is very
likely to have a job.
More to the point the com-

mercials seem to work and
JWT for one intends to use
their effectiveness to per-
suade other advertisers to
dispense with those conven-
tional ads showing one woman
admiring the housekeeping
skills of another.

In the past year Brooke
Bond Oxo has increased sales
of the Oxo- cube by 6 per cent,
a great achievement for a
produet which has been on
the market since 1910. In the
past year Oxo has sold over

lira cubes and dominates the
£42m cube market with
approaching 80 per cent ot the
business, despite the fact that
the competitive Bovril cube
sells at a discount. And what
is good business for the
advertiser is Just as welcome
tor JWT—the account is

worth around £6m a year,
most of it spent on TV.

There have been a few com-
plaints from the older
generation bnt the commer-
cials have gone down very
well with the target audience
of youngish housewives. The
commercials stand out in par-
ticular from the surrounding
unrealistic advertisements,
and the cumulative effect
ensures a very good recall.

JWT believes that there is

a great deal of mileage left

In this format, and attributes
at least part of the improved
performance of Oxo sales in
the past year to viewers'
appreciation of advertising
which Is true to life rather
than an idealised dream.

Antony Thomcroft

In the future, concentrating more on the TV heart than the head

CASE HISTORY: AUDI

that paid off

rising sales
EVERY AGENCY wants to
advertise a ear. When Bartle
Bogle Hegarty picked up the
Audi business just under two
yeara ago tt was cause for a
doable' celebration since it

was their first account. Now
18 months after the advertis-
ing started. Audi will agree
that the gamble In choosing a
ne*-» 1

v>.* VV. «P.' - •

Sales were up. 5 per
.
cent

in the first year and, more
to the point, it -wag the
expensive Audi models that

were setting best. Allhough
the summer manufacturing
strike in Germany, and the
UK dock strikes, have ocn»tki

progress this year the most
recent industry sumert re-

search. Iff .
Louie Harris,

shows that Audi has gained
In public Approval in every
measurable category, edging
ahead ot Rover end with
Volvo now in it* rights.

;

First task

When B*rte Begfe Hegarty
.took on the business Audi
held annual rJLB. per cent, of
the ear market A* a marque
It was seen as bland, stolid,

middle titeTOtf, and lack-

ing any . tradition, . The
agency’s first task was to

give Audi a ctear Image and
to get across to the. unsospect-

ing public - that -this was a
German-made car with, a,

pedigree stretchfag back; lo

1969, with a Wrtorr of inno-
vative engineeriflaf.

- Television was
-

nsed to

appeal to the potential

buyers’ heart, and the press
and posters to reach the
bead. In the past, Audi had
only used television to launch
new models. Now a third of

the £S-5m a year budget goes
into a sustaining TV cam-
paign which gets across the
message that Audi is German,
that it is technically
advanced, but that it is also

able to laugh at ItseK.

There Is a joke In tike pay
off to the glamorous commer-
cial. as well as the slogan

“Vorsprtmg dnrch technik,”
which roughly translates as
“forward with technology”
and- should leave the viewer
with no doubt about Audi’s

. origins.

Bartle Bogle and Hegarty
does not believe that con-

sumers choose a certain make
of car for jnst one rewn:
there is a combination of fac-

tors and the press ads, which
are run mainly In the Sunday
supplements, cover a range
or advantages, stressing the
innovation angle but also

playing up Audi's perform-
ance in car rallies, and the
increasingly wide range of
Audi models on the market.
Just concentrating on inno-

vation can give a car a cold,

white-coated, technical Image
so the fairly loquacious press
advertisements were balanced
by the emotional appeal of
the television commercials.
One innovation in adver-

tising that worked was to take
a double-page colour spread

(lu the Financial Times)

showing the car but carrying
no brand name. The advertise-
ment was aimed at the £17,000
car boyer who usually drove
a Jaguar or a Mercedes.
The next day the adver-

tisement was repeated carry-
ing the Audi insignia a
coupon. It Is probably one of
the most expensive objects
ever sold by an advertising
coupon but 800 readers res-
ponded to the offer of a video
presentation and the follow-up
has encouraged the agency to
believe that ear advertising
can be more action-orientated
than it has in the past.

Car as hero
Where most television car

advertising seems sold on a
"man. car, open-road stereo-
type,” with symphonic accom-
paniment, And! is telling a
story with the car as a hero.
It gets across the techno-
logical achievements hot the
pay-off line “If you want to
be cm the beach before the
Germans you had better buy
an Audi 100 ” makes the
claim more credible because
it suggests that even a serious
race like the Germans ran
laugh at itself.

The two commercials have
researched very well and in
the future Audi eould be con-
centrating more on the TV
heart than on the bead—press
advertisements for ears, how-
ever cleverly prodneed, are
read more by the committed
than by the floating buyer.

Antony Thorncroft

Youdbeyoungerand richer
ifyoureadtheDailyMail

The DailyMail is readbymore affluentyoungpeoplethananyothernational daily
So ifyouwanttomove products fast the DailyMail is the paperwith the talentto sell.

Source:MRSEML Jan-Jum’S-J based union income under45 hSadsofhouwiiold chfef earners.
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“Ofcourse Fm sure, I read it

in Business-Week International

F

'

Bjorn Svcdbcrg
_

.

•. President and.-Chief Executive - Officer

L.Al. Ericsjon Tricpbone-.Coispany

Stockholm, Sweden ;
•

If you have any doubts about the

growing internationalization of business:/

ask Bjdm Svedberg. He’s the chief exec-

utive of L.M . Ericsson, the fastest-

growing information processing •

company in Europe. And a world leader

in digital telephone switching.

His company does business in such
'

far-flung markets as Britain, the U.S.>

Saudi Arabia, the Republic of Korea
and Thailand.

Thar's why he and thousands of other

top executives worldwide use Business

Week International as a source ofaccu-
rate. information. expert interpretation

'

and unique insight on the fast-changing

world of international business.

And why both our readers and our
advertisers agree that one authoritative'

voice stands out clearly above the din of-''-

worldwide business, news.

Business Week International.

^INTEMNATlONALl f g*

BusinessWeek:
THE VOICE OFAUTHORITY

OUR LAKELAND PARADISE
AWAITS YOU

Y our own vacation land on the fabulous Lake of
the Ozarks in Central Missouri. Right in the

heartland of America. Away from dties, noise, pol-

lution and the rat-race of the workaday wodd We
call it Forbes Lake of the Ozarks . . . about 12,800
acres of scenic paradise. Not for everybody, but
maybe for you.

The Ozarks region, which dominates most of

southern Missouri, has long been lost in the legends
of the Osage Indians. Now that the magnificent
Truman Lake has .been completed, it's merely a
matter of time before the beauty of this spectacular

recreational area attracts vacationers and settlers

from every comer of the continent

If yours is a family of water-sports lovers—swim-
ming, boating, fishing, water-skung-Tt’s hard to

Imagineo more perfect setting for you. Forbes Lake
of the Ozarks is nestled at the headwaters of the big
Lake. Hera it almost kisses Truman Lake on the

west, then winds eastward through stands of hick-

ory and oak for over 90 miles to the bustling hub of
die summer resort area at BagneH Dam.
Forbes Inc., publishers of Forbes Magazine,

through its subsidiary, Sangre de Cristo Ranches
Inc., is offering the opportunity of a lifetime for you
to acquire one or more acres of our choice Missouri

lakeland among the breathtaking “hills ’n* hollers”

country of the Lake of the Ozarks.

Obtain Dw Protxwy Report roqufod by Federal law and read B before
riffling onyfhng- No Fodenl onericy has iudgod tflfl merits or value, B any,

of ws property. Equal CredU and Housing Opportunity.

Forbes’ private, park is the ideal place to build a
second home . . . that special place where you may
now or one day choose to retire. Here among the

friendly, down-home folks who have made Missouri

famous for its hospitality. These are salt-of-the-earth

people who are pleased to welcome good neigh-
bors to their easygoing way of life.

There’s no better time than right now to End out if

Forbes Lake of the Ozarks is the place for you. AH
our homesites, including lake front and lake view,

will be a minimum size of one acre—ranging to over
three acres. Cash prices start at $6,000.* One or

more acres of this incredibly beautiful lakeland can
be yours for the modest payment of $60 per month,
with easy credit terms available.

For complete information, inducting pictures,

maps and full details on our liberal money-back and
exchange privileges, please fill in the coupon and
mail to: Forbes Europe Inc., P.O. Box 86, London
SW113UT England.
TOcnntfrcttodmstw&batf&ota.

j
Forbes Europe Inc.

[
P.O. Box 8fi, London SW11 3UT England

| Without obligation, please send me more
information on ForbesLakc of thu Ozarks.

| PLEASE PRINT

I
Name

i AdAwa

|
eityJSraM»/Vif

"f
I

1
I

I Telephone.

1 Preference: Q £6,000 57,500 Q Higher I

I 1
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Talent not clout counts
rrs BEEN a year of few surprises on

the whole for advertising agencies. Any
industry turbulence has tended to be of
a local rather than the general variety

—

more a shaking of branches than a tug-

ging of roots.

Individual agency fortunes continue
waxing and waning but happily there

have been few “ demises " to report.
Among the “marriages" the latest has

been Valia Pollen’s first acquisition Last

week of corporate communications con-

sultancy McAvoy W reford. During the
year Doriand absorbed Michael Bungey,
the Crawford Halls provincial network
acquired Harrison Cowley to make it a
£65m operation and the London and
Provincial poster group was taken over
by London & Continental Advertising
(which includes the poster arm Summit).
Ldaisoos are always in the air, of course,

and Saatdbi, ever on the acquisition trial,

is expected to move in again shortly.

If anyone is doing well among the
Largest agencies it could be said to be
Doriands which, boasting a 60 per cent
increase in turnover and, now billing

around £90m, must be nearly the largest

agency in London.

£20m billing

Of the others, Ogilvy & Mather has
put on £20m billing so far. Davidson
Pearce has grown 225 per cent in three

years with £64m balling predicted by
end of this year. J. Walter Thompson
gained from its major coup of British

Ball, while Saatchi grows on all fronts

—

domestically and internationally —
organically and with new business gains.

Boase Massim* PoIMt, which has ‘been

growing at around three Times the
industry average, had a 46 per cent turn-

over increase in the first half of tins

year. Doyle Dane Bernbach, flush with
its recent Marlboro win, has been
quietly knitting together its European
network and exploring diversification

opportunities in UK, and McCann shows
signs of rejuvenation while Burnetts has
shown eood growth.

It’s been a sticky year for Young &
Rubicam after a string of losses, though
as one observer put k “they are too good
to be down for long,” and Alien Brady
Marsh comes under more pressure hav-

ing lost British Rail on top of Woohvorth
(last year) and now faring a review

of its £7m Guinness accounts.

Meanwhile, the irreverent generation
of young aggressive agencies, spawned at
the start of (the eighties, are gaining
in muscle. The ebulUent Robin Wight
describes the new agencies as striking
at the “soft underbelly” of the sleepier

giants. He says of the shifting fashions,
that "the cream is being poured Into new
bottles and the milk doesn't like it."

Compact portfolio

Gold Greenlees Trott, for instance,

surprised itself by doubling its b illings
this year to £23m. The smaller but
high-profiled Battle Bogle Hegarty upped
its turnover from film to £l6m this

year, maintaining a compact portfolio
while on a grander scale, Grandfield Stork
Collins continued to broaden, its base, by
adding two specialist communications
companies to the public relations and
sales promotion companies it already
owned. Billings for the ad agency axe
expected to be up from £30m to £51m
by end of this year.

Media Independents, agencies spe-
cialising in buying space and
time, continue to make strong inroads in
the proportion of the total expenditure
they handle —- arguably as much as 15
percent.

The overall trend, however, remains
according to Advertising Association's

Advertising Statistics Yearbook, in
favour of large agencies (as defined by
tiie top 20 MEAL table) which handled
47 per cent of MEAL expenditure in
the first quarter of 1984 compared with
43 per cent in 1883.

Industry opinion continues to polarise
over two of the main issues of tile day.

Oqe b the complex and much-vaunted
global advertising debate. The other-
more recently fashionable — is the
centralised media buying argument
whereby clients lodge this spending
power for ail their brands with just one
of itheir agencies. “There’s nothing
magical about this,” says one leading
media buyer. “But ft only makes sense
if a client goes to the beat buyers around
not those who offer the cheapest rates.

In the end it’s talent not clout that
counts."

Other ttesnes concentrating the minds
of media folk are the push for increased

mimrtage on television and the prospect
of overnight television ratings becoming
available, both of which could consider-

ably sharpen the media function. - •

The perennial battle for independ-

ence among British agencies has shown
dtseif in various forms lately. There
have been the negotiations by Reeves
Robertsbaw Needham to buy bade equity

held by American partner Needham
Harper and Steers; likewise Abbott Mead
Vickers with Scab McCabe Slaves in New
York.

The move to go public, which in many

.

sectors is regarded as loss of andepond-

ence, is in the agency business according

to Martin Boase of Boase Mas&fcni
Pollitt, rather the reverse — it offers

independence. • London agencies are
learning that it is possible to make
more money by the “public" route and
in tbat the constraints of the stock
market are no more restrictive than ties

to an overseas parent. Investors are,

after all, more interested in profits than
the way the business is run.

The Advertising and Marketing Ser-

vices Sector of the Stock Market has
performed excellently by any standards.
In the last nine months, the sector has
shown an appreciation of market capitali-

sation by -over 24 per cent, according to

Nell Blackley, sector analyst at James
CapeL

Rapid results

On the creative front, agencies report
even more premium on “the big idea."

With clients' margins continually under
pressure, this is passed on to- agencies
and there is a meed, says Robin Wight,
for ads to deliver rapid results, no longer
dealing hr the slow development of
brands. “As markets have got tougher,
advertising has had to get harder," he
suggests.

Although there is concern in some
quarters about divining new talent, there
are signs of exciting flnesh -blood emerg-
ing, from some of the younger agencies
in particular. “Whereas 10 years ago,
tins sort of talent just was not tiiere,"

says John Hegarty of Barrie Bogle
Hegarty, “there axe now some 15 or 20
youngsters a year who are showing great
promise."

Feona McEwan
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On a winning streak as users

face competitive environment

Television
RAYSNODDY

IUK Advertising Expenditure&3
|

THE BOOM in television

advertising continues unabated
despite, or more probably
because of, the recession. Net
revenue which last year grew
by 18 per cent to £824m is on
target to pull in £950m this

year.
In June the growth was 30

per cent and some of the
optimists in the ITV companies
have not given up hope totally

tint a good autumn could see

the total brushing film for the
first time.
The growth has come from

-traditional ITV users forced to

keep spending in the intensely
competitive environment created

by the secession supplemented
by a stream of new companies
and sectors coming to the
medium for the first time.

The most marked change has
been the continued push iirto

-television advertising by banka,
building societies and. computer
and high technology companies.
The battle to persuade business-

men to join the electronic
revolution -through computers
or office automation has been
to a considerable extent fought
out on the television screen.

Racal spent nearly £750,000 to
improve its corporate image
with the copy line “ the biggest
company you’ve never heard
of."

One of the biggest campaigns
of the year is British Telecom's
attempts to persuade its

customers to become share-
holders in the newly privatised
company.
In return, the ITV companies,

benefiting from the comple-
mentary strengths of ITV and
Channel 4 'have been, consist-

ently winning the ratings war
with the BBC

Discounting occasional peaks
and troughs the independent
sector has settled into a routine
55 per cent share of the total

audience. In recent weeks it has
been as high as 58 per cent
The combination of ratings and
buoyant advertising revenue has
meant healthy profits for ITV
companies.
Thames Television, the largest

ITV company, earlier this

summer became the first ITV
company to break through the
£lOm profit barrier when it

announced pre-tax profits of
£13.2m.
ITVs winning streak con-

tinued last month when after
two Tears the dispute between
Equity, the actors' union and
the Institute of Practitioners
in Advertising was finally

settled.

The dispute which centred on
how much actors should be paid
for repeated commercials shown
before the smaller audiences of
Channel 4 and TV-am had few

.

devastating effects.

Some campaigns were kept
off the commercial breakfast
channel by advertisers reluctant
to pay the full ITV repeat rate
for, at least to begin with, an
uncertain audience.

After initial blanks on the

screen between the pro-
grammes on Channel 4 the
advertising agencies found ways
of evading the dispute by buy-
ing out rights to repeat fees or
using non-Equity actors. Others
rose to the creative challenge
and brought graphics, text,
cartoons and even rather gauche
manMBtog directors to the
Channel 4 screen.
The results of fts settlement

are tikely to be as undramatic
as the effects of the dispute
itself but most advertising
agencies expect TV-am to attract

more advertising and the way
has been eased for a greater
variety of companies to adver-
tise on Channel 4 for the first

time.
The very success of ITV is,

however, causing tensions.
Profits for ITV mean hard
advertising -rates for those wish-
ing to use the medium.

Monopoly effects

Mr Dick Johnson; advertising
services manager of Procter &
Gamble; the largest advertiser
last year, complained last

month of the effects of ITVs
monopoly over television adver-

'Between 1975 and 1983 the
retail -price index climbed 149
per cent but TV costs increased
toy well over 300 per cent. Such
a rate of increase could be dam-
aging to advertisers and On the
long term wadi probably prove
counterproductive to the TV
companies," Ur Johnson argues.
Mr Johnson appealed for an

increase hr the number of

advertising minutes allowed to

siphon off some of the excess
head of steam -built up by the
shortage.
He wants the Independent

Broadcasting Authority (IBA)
to increase the present average
six minutes an hour (with no
more than seven in each clock
hour) to rise to an average of
seven and maximum of right in
a clock hour.
Such a move, he says, would

increase ITV advertising by 105
minutes, Channel 4 by £4
minutes and TV-am by 20
minutes.

There are few signs that the
IBA has any intention of per-
mitting such an increase. As
soon as the Equity/IPA dispute
was over the IBA moved to
grab back the one concession
given to the ITV companies
to compensate for the effects of
the dispute. The two minutes
extra a day which could be
transferred into peak time
where it earned more money
was to be reduced to one
minute in 28 days and dropped
entirely within a further 28
days.

Paradoxically the ITV com-
panies are not uniformly keen
on extra advertising time and
some are positively against it.

They fear tbat an increase
would “soften" the price of
advertising at the margins
where the highest rates are set
Mr John Fox, the sow chair-

man of the Independent Tele-
vision Companies Association
Marketing Committee; is set-

ting up regular monthly meet-
ings with leading advertising
agencies and advertisers.
His aim is to try to improve

communication between the
different sections of the
industry. One of the points he
will probably try to communi-
cate is ithe fact that the rise
in advertising costs has been
offset to a considerable extent
by the improved ratings It Is

claimed that the cost per
thousand viewers—the normal
advertising measure—is not all

that far above the rate of
inflation.
The advertising industry’s

hopes that new advertising
opportunities on cable and
satellite television will open np
to break (the ITV monopoly
seems forlorn and long term
at the moment
Cable television fc progress-

ing much more slowly than the
Government and the industry
hoped. Although there will be
opportunities for advertising on
cable channels such as Thorn
EMTs Music Box, the pop music
channel, audiences will 1

1

small for the foraeeable future.

Sky Channel, the Rupert
Murdoch-controlled general
entertainment cable channel,
has made moat Impact in the

new media with its advertising.

Recently Sky, which is avail-

able to l.7m homes in the UK,
HoUand, Norway and Switzer-
land, doubled its advertising
rates to £500 for a SOeeeond
dot Advertising includes
Philips and Procter & Gamble.
Many of the advertisers are,

however, researching the effec-

tive of Pan-European advertis-

ing and Sky is still a long way
from breaking even.
The other clear prospect for

advertising on cable, at least

in the early stages, wiH he local

classified advertising, In addi-

tion companies like W. H. Smith
is planning what amounts to an
advertising channel where the
public can caH up videos on
the products of their choice.

The future of advertising on
direct broadcasting by satellite

(DBS) — and indeed the DBS
project itself — is stOI

problematical. There is still

no final agreement whether
there should be advertisements
at all on some or all of the
three channels of the additional
television ffcom space.

Ironically the BBC appears
to be more keen on advertising
on DBS than ITV. The BBC has
not ruled out what could be a
useful form of raising additional
revenue for the £600m project

Right of veto

The ITV companies by on-
trast are asking for a right of
veto on the carrying of adver-
tisements. One of the ITV
companies’ reasons for partici-

pating so far in the DBS project
is to protect their terrestrial
advertising monopoly and would
not necessarily- want DBS to
breach that monopoly. They
fear again that advertising from
apace might "soften” the rates
they can charge for their
traditional advertising.

other recent Innovations —
video recorders which have a
penetration of more than 30 per
cent in the UK and remote
control devices— pose a serious
threat to the effectiveness of

advertising.
Viewers can use their VCRs

to ensure they do not see the
advertising on recorded tele-

vision programmes and
“zapping” or channel hopping
has become so bad in NOrth
-America that there were even
suggestions at the Banff Inter-

national Television Festival in
Canada, this year that people
should be paid to watch adver-
tising. But the VCRs also

cany considerable promise
for advertisers as weH.
Video cassettes can be used

to target specific audiences. The
technique has, for instance,

been used to sell British Air-

ways Sovereign Holidays. Poten-
tial customers could obtain for
the cost of a. wank tape a holi-

day promotional video shot by
Video Arts.
When the message has been

absorbed the customer has a

tape to use (tor their own
recordings.

It is the first sign that video

recorders which ollow viewers
to become their own schedulers
of programmes will increasingly
be able to do the same for the

advertisements they aw
interested in.
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Better times ahead for ‘Cinderella’ medium
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Poster xdvertistag jockeying for position *t the Inis stop-

Downturn seen as

hiccup in

continued expansion

Direct mail
DAVID CHURCHRL

DIRECT MAIL fa? The third
largest advertising metonin
After television and 'the Press
and has seen some remarkable
growth In recent years except
for last year.

Expenditure on directmuff in

1083, according to tire Advertis-
ing Association figures, was
£299m, a significant drop on the
level of £34lm reached in 1982.
Does this mean that the direct
mail boom is over?

.
Far from

it according toindustry experts.
The drop da revenue through

direct mall last year waralmost
entirely due to * faH in. host
ness from the maU 4rder com-
panies which accounted for a
quarter of «8 direct mafi busi-
ness da 1882. .

other sectors of the direct
mail business have been grow-
ing rapidly, bpt they tend to
use less ootfdy items than those
sent by mail order companies,
thus causing a deoUoe in value
figUrasL Giron -tha expected
recovery in the matt order
sector this year, the official

figures for direct mail for 3984
should be more emourajgng.

Confidence
Confidence in the. growth of

direct mail—defined -as. adver-
tising which in;., personally
addressed and sent to. the
prospective customer through
the post—-Is shown by the Post
Office and other direct mail
companies who put "up extra
funding this summer to expand
the activities of the Direct Mail
Sales Bureau. .

-

The bureau was set up same
two years ago to promote direct
mall as an advertising medium.
However, it also offers a service
for companies by handling a
dirert mail campaign. Over
100 such jobs were carried out
in the bureau's first year of
operation.
The Post Office, not surpris-

ingly, has been a 'major bene-
ficiary of the upsurge in direct
mail in recent years, earning
an estimated 2200m in postal
revenue. The number of direct
mail shots more titan doubled
between 2975 and 29821 to ever
l.lbn, with a big switch In the
total towards' consumer mailings
and away from business.

Equal split

Tu 1975. ipr example, the
direct mail shots were, equally
split - between consumers and
business. Now, over 70 per cent
goes on consumer marketing

—

although this still works out at
only 0.7 direct mall shots being
sent to householders each week.
' The Post Office 4s especially
keen.lo woo new customers to
direct ipull aid. has a number
of special schemes available to
encourage companies ro use the
post as a marwKTOff medium. .

For . example, - companies
which have not used'' direct
mall before may be eUgfbte for
free postage on «. proportion
of their first mailshot, depend-
ing on the tiro of the overall

mailing, ttfantat?, eetabUehed

usm. can take -mfcwatage of a

aUdlng discount node according
to hew much they ure direct

mail.

Oho Post Office , i5- also

interested in oxploltixig new
nmxkettmtm** and to enable
flmtimo users to tea Dm
advantages of direct mail; it

h» * ftoe .postal scheme
available. Companies vfeo ham
nwd direct, soil within toaUK
can stitt quaHfy fear this, if they
have not sentmattMow* owskte
the UK.
The baa

spnnMd * wmrfwc of eseotiated
sectoral The tiara business, for
example, » a rapidly. growing
ate*, estimated worth at

lent ii&n a ywrja. Ira own.

A wisoMlribliSAUtb*worth
sbim £81,000 a. year te extra in-

come tor the list owner, who
gftnc information«my time a
coupon lg clipped tea* a maga-.
sue or newspaper tic a twee
and. address writtenm the back
of a cheque .

Tbe.Urtbuaiuesais structured

so that the list owner and client

are often brought together with
the aid of a list broker. The
broker advises, searches and
negotiates for a list and handles
the administration. In return,
he takes a percentage of the list

price from the owners’ fee,
often 20 per cent
One criticism of the list

broking business is the high
level of fees charged for lists

in comparison, with the costs of
lists in the UJ*. where the
business is much larger and
more established. The brokers
respond by pointing out that
computerisation of lists was
achieved much earlier in the
UJS. and, since the market is

.much, larger, the economies of
scale are therefore much
greater.

To help tackle some of these
problems, however, and to im-
prove the list brokers' image,
the British List Brokers Associa-
tion has been formed with the
aid of many of the major
brokers in the business.

Image problem
Direct mail overall, however,

also has something of an image
problem since some people re-

sent receiving what they term
“junk matt.” Over the past
year or so, there have been
two main developments in an
attempt to “ clean-up * the
image of direct mail.
The first development was

toe establishment of the mail-
ing preference scheme, set up
by the major industry trade
associations with the support of
the Post Office. This scheme
enables consumers who find un-
solicited mail an intrusion to
M
opt-out ” of direct mail shots-

Tbe snag is that consumers
actually have to take the posi-
tive step of obtaining an appli-

cation form to have their name
entered into the service. Over
15,000 people have asked to have
their names taken off list?

—

although more than 1,000 have
also asked t» receive more mall
shots.
The other key development

has been the setting up of the
Direct Vail Services Standards
Board, an independent body
with the financial backing of toe

Post Office.
The board has two main func-

tions. Firstly, from June last

year tt started a recognition

scheme for direct mail agencies.

To- qualify, the .agency must
satisfy the board that it com-
plies with the codes of the
Advertising Standards Authority

and provide services only to

clients who subscribe to that

code end contribute to the levy
imposed by toe ASA board of

finance. Direct mail agencies are

then able to use the board’s

symbol on their literature-

The test does not end there.

Recognised agencies are then
required to make annual sub-

missions of their trading

accounts for the previous year

and the board can withdraw
recognised status if it finds toe

.agency does not come op to

standard.

Qualify for refund
lb* “ carrot” for agencies

which ' become recognised is

that they qualify for & refund

of about £ per cent on their

annual postal bills for mail
shots, a refund provided by toe

Post Office. -

- The firedmail sector, how-
ever still remains in its infancy.

Mr Christian Bnum, the gunz
of direct marketing, believes

that many British companies do
not pay sufficient attention to

the complexities of direct mail.
" It suffers from the fact that

it can be practised by almost
anyone, apparently without any
form of training or experience,"

he says. "The need for expert

writing, design and production

in direct nuQ la not as obvious

as it is in display selling or in

toe production of television

commercials.
“As a result direct market-

ing standards are often poor

and the industry’s reputation

suffers.” Even so, Mr Brann
remains convinced that the

future for direct mail can only

continue to grow as its cost

effectiveness becomes more
recognised.

Posters
DAVID CHURCHILL

BRITAIN’S POSTER industry
is optimistic that toe outlook
for outdoor advertising can
only get better next year,
especially when a new site
classification and audience
measurement system is intro-
duced.
This, hopefully, will enhance

the credibility of posters as as
advertising medium, a credi-

bility that in recent years has
been strained by the recession
as Gome contractors have traded
down.

Poster (including transport)
advertising last year totalled
£137m or some SB per cent of
total advertising spend. How-
ever, this continues the decline
of recent years—in 1979 it

accounted for about 4.4 per
cent of the total—which has put
the sector under severe pres-
sure.

This pressure has earlier this
year seen London and Conti-
nental Advertising carty out a
takeover of the much larger
London and Provincial Poster
Group, as well as Independent
Poster Sales—an umbrella
organisation for small outdoor
contractors—going into volun-
tary liquidation.
Outdoor contractors can

blame all sorts of reasons for
toe poor time posters have had
in recent years,, but most would

probably agree that at its heart
lies poor marketing of the pro-
duct with advertisers and their
agencies who have become dis-

enchanted with posters in com-
parison with the more measur-
able television and Press
mediums.

This problem has its roots in
the complex structure of the
industry and the way it has
developed over toe past couple
of decades.

Poster contractors have tradi-

tionally been small, family-run
businesses, with control over a
couple of sites—on a local

garage, for example—or with
sites In a whole town or
county, rather than nationally.

Reduced numbers
In toe 1960s, there were an

estimated 700 or so such con-

tractors, but rationalisation
since then has reduced the num-
bers to probably less than 50
companies responsible for the
280,000 poster sites throughout
the UK.
The problem faced by

advertising agencies in choosing
posters as a medium, therefore,

was simply that there was scant
chance of getting together the
right sort of site coverage to
meet the advertisers* needs.
The solution adopted was the

formation of the British Posters
consortium in the early 1970s,

formed to meet the demand for
a more balanced selection of
sites than toe poster contractors
could provide themselves

British Posters, however,

acted only as marketing con-

sortium for sites owned by con-

sortium members. The con-

sortium of 20 contractors had
about a third of the market, as

measured by the number of
available poker panels, but a
couple of members also had
significant stakes in the rest

of the market. This meant that
members of toe consortium con-

trolled about three-quarters of

the available poster panels in

the UK.
This attracted the attention

of toe Monopolies and Mergers
Commission which eventually

ruled that it was in the public

interest for the consortium to

be disbanded as from the spring
of 1982.
The ensuing confusion in the

market, however, could not have
helped advertisers or their

agencies gain confidence in
using posters as a medium in
preference to other media. The
problem of replacing British

Posters was made worse by toe
Office of Fair Trading seeking to
ensure that no «irnii»i- grouping
of contractors emerged.
More OTerra! L, one of the

leading contractors, now
believes that " with hindsight it

now be seen that the demise
of British Posters effected a
healthy shake-up.” It believes

that outdoor contractors were
forced to study their sales
approach, to evaluate their role

in the media and how best
to satisfy toe aspirations of
a.lvertisers and their agencies.
“ In essence, tills resulted in a

far more clearsighted and
effective understanding of toe
role of outdoor advertising ” it

adds.
' More OTerrall has concen-

trated on developing quality
“ supersites " but also has a
number of specialist outdoor
displays. These include the
clock tower on the flyover on the
Great West Road in Brentford
which is passed by 80,000
vehicles a day.
In addition. More OTerrall

has moved into airport advertis-
ing since the latter half of 1982
when they secured the contract
for toe sale of all advertising at
the seven airports owned and
managed by toe British Airports
Authority.
One of the main elements of

More O’FerralTs strategy has
been to market airport advertis-
ing to a wider range of clients,
especially major overseas
advertisers and agencies.
However, More OTerrall

needed to professionalise toe
marketing of the medium by,
for example, introducing a
standard range of internal
light boxes (such as those next
to escalators) and a simplified
rate structure.
A specialist sales team which

has used audio-visual presenta-
tions backed up by walking
clients through the airports has
been very effective, says More
OTerrall
Loudon and Continental

Advertising's spectacular emer-
gence in toe “big league ” this

year—its acquisition of London

and Provincial puts it as one of
toe leaders along with More
OTerrall and MiHs and Allen

—

could help revitalise the
medium’s appeal for advertisers
and agencies.
Mr John Golfer, London and

Continental’s chairman, has
suggested that the poster mar-
ket has become something of
“ a sieepy green giant ” which
is ready for a sharee-up.

London and Continental is a
relative newcomer to the poster
business, haring only formed a
poster operation in 1981. Pre-
viously it had specialised in
marketing hotel showcases and
publishing guides and xntouse
magazines for hotel groups.

Extensive portfolio
Its growth since then has

been rapid. In September 1982,
It formed a construction sub-
sidiary to carry out construc-
tion of poster sites; in July
2983 It agreed with London
Transport to develop London
Transport’s extensive portfolio
of roadside advertising sites
in toe GLC area; and in
October 1983 it acquired Newey
Signs, which has interests in
the Bristol area and South
Wales.
However, toe big leap for-

ward was earlier this year
when it stole a march on its

more established rivals to take
over the ailing giant, London
and Provincial, a company
more than four times its size

and one of the oldest In the
business.

London and Continental now
control about a fifth of the
country’s poster sites, which
puts it dose to Mills and Allen,
an international group with
financial and insurance broking
as well as advertising interests.

London Transport Advertising
is another major force in toe
poster market, with about 30
per cent of the national market
through its bus and tube sites,

and about. 40 per cent of the
total London market. It is able
to give firm figures on its

audience, unlike other poster
contractors, because of the
strict monitoring of under-
ground passengers.

Some 13.5m travellers use
toe tube each year, each one
waiting on average three to five

minutes for a train and stand-
ing just 12 feet away from
posters.
The way ahead for the poster

industry is clearly through
better audience measurement
This Is the aim of the site
classification and audience
measurement study which will
grade and classify every site In
toe UK and should be com-
pleted early next year.
However, one issue remains

toe growing environmental
lobby. Last summer, Mr Patrick
jeofJ*. the Environment Secre-
tary, announced a review of toe
regulations governing outdoor
advertising. His intention is to

develop a more efficient, effec-

tive and simplified system of

control to ensure that poster
sites do not become eyesores.

DO SOMEADVERTISERS GIVEYOUTOO
MANY FACTSAND TOO LITTLE INFORMATION?

It is not difficult to find yourself blinded

by science.

Some advertisers are so wrapped up in

theirownjargon they fail to realise thatto most
people itk nothing more thanmumbojumbo.

But how can you be sure the facts and
figures you read are accurate?And
how can you tell if an over-abun-

dance erf"themisnotjustawhitewash
to conceal the truth.

SOCrnSJGOUTTHE
WHEATFROMTHE CHAFE
The answers lie in a book of

rules called The British Code of

Advertising Practice.

It isourjob asTheAdvertising
Standards Authority to administer’

these rules.

Where through lackofsperia-

list knowledge the public could be
led astray the rules are detailed and
specific.

Financial advertising is a good
example. In essence the rules state

advertisements must take into

account that the complexities of
finance may well be beyond the

people towhom the offer appeals.

An investment ad inviting

directresponse has to include agreat

deal ofexplanatory wording.

For instance, past growth of

500% in 5 years’would have to be
qualified by the exact five years to

which it referred.

Andallinvestmentadshaveto

carrywording to the effect that the

value ofinvestments and the income
fromthem, ifquoted, cangodown as well as up.

WHENONEAND ONE MAKES SIX.

Inprotecting thepublicfrom being misled

we are often accused ofbeing pernickety.

We once received a complaint that a car

withal442ccenginehadbeenadvertisedasa15’

People
4

in the know’ apparently accept

thisas normal.Butourcomplainantpointedout

that his employer's mileage allowance for a

15’was for engines over I451cc.

What meant little to the car trade meant

a lot to him, andwe were pleased that the ad'

vertiser amended the ad to include the exact

engine sLse in the text.

READING BETWEEN THE LINES.

It’s not enough for a building society to

promise worth 13.93% to basic rate income

tax payers’ when the actual interest rate can

fluctuate.This must be made clear.

A hi-fi manufacturer should not merely

advertise that his equipment develops a

certain number of watts.

Since there are several different ways of

measuring sound output, he should state

which method he usedand give the reader a
fair basis for comparison.

And as for computers it is not on to ad-

vertise what apiece ofequipment will do and

simply assume that the reader will know he business,

needs several other items in order to operate it

So we encourage the public ito help by
tellingusaboutinaccuracieswemay nothave
spotted. Last year over 7500 people wrote
to us.

Every complaint is considered and if

necessarysubmittedtoourexperts beforewe
make a ruling.

WHATWEDOTO THOSE
WHO PRACTISETO DECEIVE.

Ifwe decide there has been a

breach ofany rules we ask the ad-

vertisertoamendtheadvertisement.

If he cannot, or refuses, we
ask him to withdraw it com
Nearly all agree without
argument

Inanycaseweinform thepub-
lishers, who will not knowingly
accept any advertisement which
we have decided contravenes the

Code.

fftheadvertiserrefuses to with-

draw the advertisement he will

find ithard ifnotimpossibletohave
it published.

CANADVERTISERS
RUN RINGSROUND US?

TheASA was not created by
lawand has no legal powers.

Not unnaturally some people

are scepticalabout its effectiveness.

In fact theASA was set up by
the advertising business to make
sure the system ofself-control gen-
uinely worked in the public interest

For this to be credible theASA
has to be totally independent of the

OURLEMnATTONE

The British Code of Advertising Practice-

covers newspapers, magazines, cinema com-
mercials, posters, brochures, leaflets, mailed

circulars, and now commercials on video tapes.

It does not coverTVand radio advertis-

ing. Though the rules are very similar, they

are administered by the Independent Broad-

casting Authority.

THEVALUEOF
YOUROWN SPECIALISTKNOWLEDGE

Unfortunately some advertisers are un-

aware of the Code, and breach the rules

unwittingly.Others forget,bend ordeliberately
ignore the rules.

That is why we keep a continuous check

on advertising, either by ourselves or in.

conjunction with experts. But because of the

sheer volume ofadvertisingwe cannot moni-

tor every advertisement that appears.

Neither the chairman nor the majority

ofhis council members is allowed to have any
involvement in advertising.

Though administrative costsaremetbya
levy on the business, no advertiser has any
influence overASA decisions.

Advertisers as a whole accept it is asmuch
in their interests as the public’s to keep on the

right side ofthe rules.

If you would like to know more about
theASAand the rules it seeks to enforceyou
can write to us at the address below for an
abridged copy ofthe Code

The Advertising/
Standards Authority

Ifan advertisement is wrong,
we’re here to put it right.

ASA Ltd, Dept. I; Brook House,
Torrington Place,LondonWG1E 7HN.
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Overseas markets are in a healthy position as the world recession has affected advertising much less than other industries

Creativity blossoms once more on Madison Avenue

it;!}

United States
FRANK UPSIUS

THE AMERICAN advertising
industry is riding high. After
a 12 per cent rise in television
advertising revenue to Slfilbn
in 1983, the networks enjoyed
an even bigger first quarter of
1981 with a 17 per cent revenue
jump to $3.5bn. The Increase is

particularly noticeable after the
Olympics stimulated sales in

1983, along with America's con-
sumer spending surge and cor-

porate profit increases.

The strong advertising gain is

being fuelled by a smaller rise

in the cost of network time,

which rose by less than 10 per
cent for upfront buys for the

new season, compared to price
rises of 10 to 12 per cent last

year. In previous years, the
Increases were more than 12 per
cent. Agencies are willing to

make greater commitments now,
buying 20 per cent more upfront
time than -last year. The net-

works booked more than 32}bn
by the time the season began
In September.

More commercials have a
direct impact on agencies’
results, with the largest agency.
Young & Rubicam, for instance,
spending $986m, or 57 per cent
of its clients’ budgets, on TV.
As a result, the advertising
industry saw more than 50
agencies with gross income of
at least $15m in 1983 and
industry-wide gross income of

more than $6} bn.
In the past five years, net-

works’ share of prime-time
viewers has fallen from 91 to

77 per cent, and commercial-
free pay TV already has more
than 10 per cent of prime-time
audiences. Though the networks
continue to lose viewers to

cable TV and video cassette

recorders (VCRs), advertisers

seem reconciled to network TV
as the way to reach the maxi-
mum number of people at once.

A few companies did reduce
their network buys. The second
largest buyer of TV time.
General Foods Corporation, cut
its spending from $303m in 1982

to $243m 'in 1983 and American
Home Products declined from
8197m to 8193m. However, the
other top ten TV buyers
increased their spending. Gen-
eral Motors increased its

network buys from $i92m in

1982 to 8227m in 1983, as did
General Mills-, up to $2l3m from
$20lm.

General Foods, which makes
sucb well-known products as
Jello, Maxwell House coffee and
Gaines dog food, complained at
the loss of commercial watchers
because of VCRs. Now in 10 per
cent of American homes with
hardware sales rising by 70 per
cent 'h year, VCRs are costing
General Foods, it reckons, Sim
of its advertising spending a
year. When people tape the
shows, the company believes,
they skip the commercials.

Largest spender
The concern is being met by

some advertisers by increasing
their buys. By far the largest
network spender. Proctor &
Gamble, increased its budget
from 8577m to 8596m In 1983,
reflecting another source of the
boom of 1983 — new products.
PAG spent 8100m on one new
product alone. Citrus Hill
juices.

Besides the commercials, the
company gave 60 per cent of
the country’s households
coupons for free samples on
the way to capturing more than
30 per cent of the ready-to-serve
juice market. More competition

TOP TEN U.S. AGENCIES

In world income
(Gross income In millions)

Bank Agency 1983 1982

1 Young & Rubicam 414.0 376.6

2 Ted Bates Worldwide 388.0 356.1

3 J. Walter Thompson Co. 378.4 347.1

4 Ogilvy & Mather 345.8 315.1

5 McCann-Erickson Worldwide 298.8 276.1

6 BBDO International 289.0 238J
7 Saatchl & Saatchi Compton 253.3 186.5

8 Leo Barnett Co. 216.5 221.2

9 Foote Cone & fielding 268.4 180.4

10 Doyle Dane Bembach 199.0 185.0

In U.5- income .

(Gross income in millions)
Rank Agency 1983 1982

1 Young & Rubicam 274.4 246.7
2 Ted Bates Worldwide 244.4 2334
3 Ogilvy & Mather 204.1 176.9
4 BBDO International 199.0 155.0
5 J. Waiter Thompson Co. 189.9 - 167.2
6 Foote Cone & fielding 158.9 1292
7 Doyle Dane Bembach 146.0 138.0
8 Leo Burnett Co. 135.0 136.0
9 Grey Advertising 125.1 109.0

10 McCann-Erickson Worldwide 95.4 82^

Source: Advertising Age

In world billings

(Billings in millions)
Rank Agency 1983 1982

1 Young & Rubicam 2,761.4 2,511.7
2 Ted Bates Worldwide 2,586.1 2,374.0
3 J. Walter Thompson Co. 2,524.1 2,315.2
4 Ogilvy & Mather 2.380.4 2,151.0
5 McCann-Erickson 14»3.1 1.841.4
6 BBDO International L949.0 1.605.5
7 Saatchi & Saatchi Compton 1,7108 1,302.6
8 Leo Burnett Co. 1,4854 1.487.4
9 Foote Cone & fielding . 1,405.6 1,211.4

10 SSC & B: Llntas Worldwide L32L5 1,305-5

In non-U.S Income
(Gross income In millions)

Rank Agency 1983 1982
1 McCann-Erickson 203.4 193-6
2 J. Walter Thompson Co. 188.5 1794
3 Ted Bates Worldwide 143.5 122.7
4 Saatchi & Saatchi Compton 142.4 117.8
5 Ogilvy & Mather 141.7 138.2
6 Young & Rubicam 139.6 129.9
7 SSC & B: Lintas Worldwide 129J 132.9
8 BBDO International 90-0 83.3
9 D’Arcy MacManus Masius 89.6 88.3
10 Leo Barnett Co. 8L5 85.1

also hit the frozen food market,
cheese. bread and other
products where once dominant
brands are being challenged.

increasing competitiveness
has stimulated not only spend-
ing but also agencies’ creativity.
Music, computer graphics and
highly stylized visuals are
fighting the fear of consumer
“ burnout ” from more commer-
cials. An American commercial,
"1984" for Apple Computers
(which cost $400,000 to make
and $600,000 in airtime for its

single showing during pro-
fessional football’s Super Bowl
in January), won the Grand
Prix at the Advertising Film
Festival this year at Cannes.
Mr Don White, executive

creative . director at McCann
Erickson London and a judge
at Cannes, commented: " When
America entered its depression
it veered more and more
towards the hard sell and
creativity was almost banned.
This year we saw what America
can really do ”.

The U.S. also won seven Gold
Lions and seven Silver Lions.
Far from a hard sell, a number
of the winners hardly showed
their products, like the patriot-
ism themes of Olympic cam-
paigns for the beer giant
Anheuser-Busch and Seven
Eleven food shops.
New media have also stimu-

lated creativity. A number of
agencies are now producing
rock music videos for MTV:
Music Television, having started
with two-minute spot commer-
cials for cable TV.

In print, House and Garden
confirmed the trend toward
thick-paper, high-profile maga-
zines by imitating Architectural
Digest and going upmarket,
opening a new outlet for high-
expense, high-living ads. Even
in newspapers. USA Today
encourages more striking ads
with its full-colour pages in a'
new national daily.

The Federal Trade Commis-
sion helped the advertising
community this year with its
decision to eliminate close
supervision of claims made in
commercials.

The chairman of the FTC. Mr
Janies C. Miller, admitted to
wanting to save advertisers
money in his comment on the
policy change: "The ad sub-
stantiation programme con-
sumes public and private re-
sources." Such consideration

—

and spending—have given Madi-
son Avenue much to cheer in
1984.

Advertising expenditure Forecasts

In 10 countries at constant 1982 prices in national currencies

Austria Belgium Franca Germany Graaca Italy NMhartandl Spain Swttzwfand . UK

1977
1978

4.165.7
4.474.7

16,170.4

16,9724
14.555.0
14.658.0

9,105.5

10.003.5
5,846.0
7,008.3

1,264.4

1,353.9

34724
3.579.1

84,6454
88,092.9

1,750.2
1,866.4

Z.6364
2,9864

1979
1980

4.893.8

5.200.8

18,865.5

19.1684
15,372.6

15.734.8

10,674.4

10,761.2

6,943.0
6.547.9

1.494.7
1.707.8

3,734.9
3,686.4

98,192.7
100.000.0

1.935.6
1,953.5

3,0604
34084

1981
1982

4.645.9
4.969.0

17.339.1
18,057.0

15,692.6
16,428.0

10.188.7
9,865.0

7.963 >3

8.730.0
1,866.0
2,063.0

3.235.3
3.088.0

117.504.0
139.500.0

1.976.0
1,988.6

3,062.7
3,126.0

1983
1984

5.282.0
5.464.0

19.432.0
19.908.0

16.865.0
17.048.0

9.907.0
9.972.0

9.150.0
9.734.0

2.241.0
2.437.0

3.100.0
3.119.0

120,626.0
124.110.0

2,011.0
2,040.0

3464.0
3423.0

1985
1986

5.646.0

5.828.0

21.072.0
21.855.0

17.435.0

17392.0
10.321.0
20.695.0

10.319.0

20,903J)
2,614.0

2J72.0
3.140.0

3.160.0

127.594.0
131.078.0

2.069.0
2.097.0

3482.0
34*0.0 -

1987 6,010.0 22,856.0 18,333.0 11,026.0 11,418.0 3,135.0 3479.0 134*562.0 2426.0 3499.fi

All data shown is in millions (ie the 1982 figure shown for Austria represents 4,969m Austrian schillings) except that for Italy
which represents thousand million lire.

Boom is set to continue

Europe
MICHAEL WATERSON

THE EUROPEAN advertising
industry, viewed as a whole, is

in a healthy condition. The re-

cession in overall economic
activity which affected all Euro-
pean countries in 1981-82 ap-
pears to have effected the ad-
vertising industry much less
than in many other Industries.
The advertising industry has
also weathered the recession
better than it did in the previous
recession of 1974-75.

Substantial overall growtb in
advertising expenditure has.
beed shown in virtually all

major countries since 1975 (see
Table 1). Although detailed
1983 data is not yet available, an
analysis done for the European
Advertising Review and Fore-
cast suggests that considerable
growth occurred in all major
European countries in 1983, and
is continuing in 1984.
The forecasts produced,

using 1982 data as a base, are
shown in Table 2. Despite tne
considerable increases fore-
cast, the out turn now looks
likely to be even healthier,
since the 1983 forecasts are
now known to have been
unduly pessimistic in those

IF YOU’VE BEEN
DOINGYOUR SUMS
YOU’LL KNOW THAT

THE DAILYTELEGRAPH
REACHES MORE AB’s
THANANYOTHER
NATIONAL DAILY

cases for which provisional
data is available.
The latest calculations sug-

gest that even conservative
estimates of overall advertis-
ing industry growth in Europe
between 1982 and 1987 are in
.the 15 per cent to 20 per cent
range. Optimistic estimates
might look for up to doable
this expenditure increase.
A number of reasons have

been suggested as to why the
recession did not affect adver-
tising to the extent that might
have been expected in 1981-82.

The main view is that advertis-

ing was cut back so viciously
by many companies in the
1974-75 recession that many
advertisers actually then
learned the hard way the
lesson of advertising’s true
value, and have maintained
advertising expenditure to a
much greater extent through
the 81-82 recession! There may
well be some truth in this

argument since it is very
widely accepted.

Technological change
Another reason is almost

certainly to be found in the
nature of the last recession,
which in many countries was
focused much more closely £U
the old-established primary,
intermediate goods, capital
goods and engineering-bas^d
industries such as mining,
steelmaking, and shipbuilding
rather than on the consumer
goods industries where adver-
tising money is mainly spent
Whether or not advertising

expenditure growth in total is

maintained in the future all the
indications are that the next
few years will see a great deal
of uncertainty facing the in-

dustry, largely as a result of

the extraordinary rapid rate of
technological change. New
technologies are permeating
both print and broadcast media
and facilitating change to a
degree that is wholly unprece-
dented in the advertising world.

The signs are that the various
new technologies will not start

to make a big impact on the
** traditional ” media until the
end of the decade. Cables can-
not and will not cover Europe
overnight, and households will
not all be equipped with satel-

lite signal reception dishes by
the end of the year. Even if

both these eventualities did
happen far quicker than ex-

pected. the chances are that
tiie conventional media would
continue to attract the vast
bulk of revenues they attract

at present In any case, due to

Che manifold problems, political

and otherwise, that have still

to be resolved in Europe, and
to the reluctance of advertisers

to change their spending pat-

terns (if American experience
is anything to go by).

Far more significant, in the
•immediate future, are changes
likely to stem from the gradual
de-regulation of terrestrial TV
stations already broadcasting.
Possibilities of greater freedom
for commercial .television opera-
tions appear to be emerging
throughout Europe, which could
increase the proportion of ad-

vertising expenditure carried by
TV stations an Europe as a
whole quite considerably oyer
the next five years irrespective
of what happens to the "new
media."

It is expected that the fore-
bast growth In total adspeud will

be sufficiently rapid to allow
expansion of TV advertising ex-

Comparisons off

advertising
industrial growth

% rtwngn
% change* b> aa a
•xpanOtura % of GNP

Austria 43 22

France 29 - 8

W. Germany 32 15

Greece 112 90

Italy 73 38 .

Japan 43 17-

Netherlands 6 -is.

Spain 41 23

Sweden 38 28

Switzerland 15 8

UK 36 32

UE. 30 19

penditure without actually
reducing Press expenditure.

The European Advertising
Review and Forecast analysis

suggests strongly that the
growth of TV advertising is

unlikely, on experience seen to
date in the world, to diminish
advertising expenditure in the
press except in countries where
the press . is government-
controlled.
TV advertising expenditure

may grow faster than Press If

de-regulation rolls across

Europe but growth of advertis-

ing expenditure in the Press is

forecast to continue, for at least

the next five years, at a very
satisfactory level. • -

Michael J. Water-son is Director

of Research at The Advertising
Association.

If however you haven’t been
properly advised of our recent
readership figures, may we sug-
gest thatyou take alook for your-
self This is one occasion when
you really can believe what you
read in the newspaper.

AB.ADULTS. SOURCE: JICXARS NRS JANJUXE 1981.

DAILYTELEGRAPH. 1,786,000

ET. GUARDIAN. TIMES. 1558,000

Asyouwould expect,theDaily
Telegraph continues to reach
more businessmen than any
other national dailynewspaper.

Overseas foray but there

is no place like home

Japan
JOHN BURTON

DENTSU is one of those insti-

tutions that the hierarchical-

minded Japense take great
pride in because it is number
one to its field, being the
world's largest advertising
agency.

Unlike the Sonys or Toyotas of
the Japanese corporate market,
Dentsu has reached its premier
position by concentrating on the
domestic market, eschewing,
until recently, any attempt to
expand overseas. The other,
mainly U.S.-based, advertising
agencies in Dentsu’s league,
such as Young and Rubicam,
Ted Bates and J. Walter Thomp-
son, have reached such heights
only by erecting extensive in-
ternational networks,
Dentsu dominates the Japan-

ese advertising industry, the
second largest in the world
after the U.S. Dentsu handles
a quarter of the $12bn in bill-

ings generated by domestic
Japanese advertisers -annually.
In comparison, second-ranking
Hakubodo accounts for about 10
per cent of the Japanese adver-
tising business.

Indeed, Dentsu is a typical

product of the Japanese
economic system where inter-

locking corporate relationships
are frequent and where an
advertising agency can exert
influence far beyond advertis-

ing;

Firmly embedded
Dentsu has firmly embedded

itself an the Japanese media
establishment, especially the
electronics branch. After World
War H, it assisted in the birth
of commercial radio and tele-

vision in Japan by arranging
capitalisation for such ventures
and supplying agency staff to
manage them.

It bought a small share an
Tokyo Broadcasting System,
one of Japan’s five commercial
networks, and obtained finan-

cial interests in other local TV
stations. It is now following
the same pattern In the estab-
lishment of cable TV networks
in Japan. Dentsu also partiality
owns Video Research, Japan's
equivalent to -the A. C. Nielsen
TV rating service.
In turn, Dentsu is majority

controlled by Kyodo News Ser-
vice, Japan's largest news
agency. That harkens bade to
Dentsu beginnings at the turn
of the century when it was set
up as a news agency that pro-
vided its news wire to news-
papers in return for advertising
space that It then sold to
advertisers.

This web of media ties has
given Dentsu its immense
strength. Advertising space In
Japan’s media is at a premium
when compared to the U.S. or
Europe. The small size of
Japanese newspapers prohibits
a large amount of space being
given to advertising and there
are only a handful of commer-
cial radio stations in each of
Japan's main cities. That leaves
TV as the principal advertising
medium and Dentsu commands
access to important blocks of
airtime on several of the lead-
ing networks, the result of its
cultivation of the TV Industry
since its pioneering days.
Due to the scarcity of mass

media advertising outlets, media
buying is more important than
creative work and marketing re-
search for a Japanese advertis-
ing agency. The power of any
agency is determined by how
much access it controls to main
advertising outlets. There are
agencies In Japan, for example,
bearing the names of the coun-
try's top daily newspapers,
which got their start by serving
as tbe affiliated organisation for
selling ad space in those news-
papers.

Because Dentsu serves as the
sole or easiest gateway to some
of the most desired advmisiiig
space in the most desired
medium, it has a huge client
list that Includes almost all of
Japan's leading corporations.

The sbape of the market has
conformed to the power of the
agencies rather than the re-
verse. Because clients do not
have many ’ agencies to choose
from in gaining access to the
mass media, they are forced to
use an agency that their com-
petitors also use. Such client
conflict is unheard of in the
X7E. or Europe.

Dentsu, as well as Hakuhodo
and other agencies, deal with
the problem by dividing their
organisations into tightly com-
partmentalised divisions with
the competing accounts placed agencies in establishing offices
in separate divisions. Client to Japan, Dentsu and Hakuhodo
security is said to be protected have helped them in setting
because the division system is up branches in the US., Europe
supposed to foster a competitive and Asia.

atmosphere within the agency.
One way that clients have

been able to maintain some
degree of flexibility is by
splitting up their accounts
among various agencies—

a

common practice in Japan. One
agency may be selected for
creative work and another for
media buying; or different pro-
duct lines will be distributed
among several agencies, with
the aim of keeping the agencies
on their toes end competing for
more business.
The Japanese advertising

Industry is likely to remain
an oligarchic system dominated
by a few key agencies. Tbe
concentration of power in -the

hands of Dentsu and, to a lesser
extent, Hakuhodo is toe fruit
of an economic structure whose
mechanisms are not likely to
change quickly.
Both Dentsu and Hakuhodo

work hard at maintaining their
lock on prime advertising space
and have been aggressive In
ensuring their media-buying
dominance continues to. new
fields such as cable TV, video-
tex and teletext

Dominance continues
"While the corporate structure

remains stagnant at home, toe
crucial question facing Dentsu
and Hakuhodo Is whether they.,
can duplicate their success
abroad. For years, she cumula-
tive billions of dollars that
Japan’s export-oriented firms
have spent overseas in advertis-
ing have gone to enrich foreign
agencies.
Japanese advertising agencies,

like ocher Japanese service in-

to
enter the international arena
because of their uncertainty
over dealing with different cul-
tural values.
However, since 1980 Dentsu

and Hakuhodo have embarked
on a strategy to capture some
of that overseas advertising.
Given their lack of experience in
global marketing, both agencies
have linked with two of toe big-
gest Western multinational
agencies — Dentsu with Young
and Rubicam and Hakuhodo
with the Interpublic Group,
which includes McCann Erick-
son, SSC & B; Llntas and Hars-
chalk Campbeu-Ewald ' and
Dailey.

While aiding these Western
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Rapidly growing into

a free-for-all

Press
ALAN MICE

THE TWO words, historic and
first, are much-abused in pro-
motional- material, but they
have been used with justifica-
tion to describe an event taWnp
place la Birmingham -this week.

Britain now has Its first free
daily newspaper in the shape of
fits Dally News, which will pro-
duce more than 380,000 copies
a night for distribution through-
out Vae Birmingham conurba-
tion. It la sot so many years
since tome sage figures were
predicting that free newspapers
had latte fixture so the'event Is
undentlaudably attracting con-
iJdexaUe interest, -

- -

The Dally News, to be printed
on contract by Borrows News-
papers at Worcester, will Circur
fcate from- Tuesdays to Fridays.
A 3,000-strong distribution team
wfil have the task of getting it
through the city's letterboxes
between 7.00 am and 8.00 am.

Chris BulUvant, Chairman of

'

fhu Daily News, founded the
BUhnan Newspaper Group, a.

major Midlands chain of free
newspapers, in 1973.
He says that good free news-

papers are now established as
“the most successful advertis-
ing medium, of the decade.” and
believes thetime is right for an
attaek on fixe daily market—
“the last stronghold of the
traditional ipaid-lor

.
regional

newspaper;"

Primary market
The 3>»By News claims an 84

per cent coverage of the
primary market compared with
51 per Cent for the Birmingham
Postand Mail’s paid-for evening .

newspaper, fixe Evening Mail
Full-page advertising rates.- in
the Daily Neva wffl be £3,105.
Some categories of advertiser

wfll be offered the option of
space in north/soizth split
editions, each giving coverage
in half the 300,000 homes in the
proposed distribution area.
New evidence of the strong

market position which free
newspapers have established is

provided in. a survey carried, out
last month by Audience Selec-
tion, The research indicates
that about 75 per cent of the
British papulation regularly
reads a free newspaper.

It appears from the evidence
that the 28m free newspapers
now delivered to British house-
hold,rare read to the same
degree as regional newspapers
amf national which the
public buy over their news-
agents’ counters. But a similar
proportion of the population to

-the 75 per cent who regularly
read give away newspapers
continue to buy conventional
regional titles.

Strong appeal
The survey shows a slightly

higher free newspaper reader-
ship amnnpr men than women.
and suggests that free publica-
tions have ta particularly strong
appeal to the 25-35 age group.

Last month also saw the in-
auguration of the Association
of Free Magazines and Periodi-
cals, which will operate on
similar lines to the Association
bt Free Newspapers. Adver-
tisers are tikely to welcome Che
establishment of the new asso-
ciation, which will promote the
interests of free magazines and
periodicals and encourage high
editorial mid advertising stan-
dards.

In recent years there has
been a continual shift in the
proportion of advertising going
to free publications at the ex-
pense of regional dailies and
paidfor weeklies. But the
strongest challenge facing the
Press-— regional and national,
paid-for and free—is simply to
pexsuade advertisers that news-
paper advertising has advan-
tages over television.

A determined attempt to face
this issue head-on started
earlier this year at the Press
*84 conference In Berlin, when,
hundreds of advertisers and
agency staff gathered to hear
the case for newspapers. The
conference represented an Im-
portant effort by newspaper
publishers to sen the concept
of press advertising, and chal-
lenge the taken-for-granted pre-
eminence of television among
many consumer advertisers.

Newspaper publishers went
to Berlin in more confident
mood than they mighf have ex-
pected when the ides of the
conference was first mooted.
The last year has seen an up-
turn in many newspaper groups'
profitability and advertising in-

come, and an end to at least
some of fixe severe HwrawiTiHng
on advertising rates which was
raging throughout the reces-
sion.

But the long-term trend in ad-
vertising market share has been
away from newspapers and to-
wards television. Newspaper
groups are attempting to re-
verse this by presenting adver-
tisers with specific examples of
BUCcesfuVjaewspaper campaigns.

One of the most important in-
fluences on newspaper advertis-
ing market for many years has,
if course, been the colour maga-
x ne and it is possible that the
c ost recent arrivals—with the
h ews of the World, Sunday Ex-
pxsa and Mail on Sunday—may
».it be the last-

Mr Robert Maxwell’s purchase
Mirror Group Newspapers

fl Is summer was quickly fol-

ia wed by suggestions that he is

« nsideiing colour supplements
fer the group’s three Sunday
newspapers—the Sunday Mirror,
Sunday People and Sunday Hail
in Scotland.

Colour attraction
The attraction of adding colour

magazines to the Mirror news-
papers might be enhanced by
the fact that Mr Maxwell would
have to look no further than the
British Printing ^ Communi-
cation Corporation, which he
also owns, to find a printer.
There is, meanwhile, no sign

of an early end to the struggle
for position in Fleet Street
which in recent months has led
to the News of fixe World adopt-
ing a tabloid format, fixe intro-
duction of the Times Portfolio
game, a reduction in the Daily
Mirror cover price from 17p to
lflp to match the Sun—which
then promptly went up to 17p—and a queue of readers wait-
ing to become mHUonalres in
bingo competitions. One result
is a growing threat that some
of these activities could help
make a case for imposing Value*
addel lax mi newspapers.
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Hr Chris Bellivant founder of the Bwlhnan Newspaper Group,
and a " mock up” of the first free dally newspaper, the

Bally News: right: the rising tide of free newspapers

'swat •

**«**»•* •W"’*1*'

etar uxsses

CtoSECOOP

mrimzWL

r-'SsSiSF
ll^ssatassa

S3-

Waves still only making a ripple

Radio
ANTONY THORNCROFT

THIS HAS not proved commer-
cial radio’s best year: on the
other hand, it is not proving a
disaster. In 1983 advertising
revenue rose by more than 16
per cent to £71m. In 1984 the
47 stations now on air will be
happy with a gain of 12 per cent.

That is due, in part, of course,
to the new stations opening for
business—in September com-
mercial radio returned to
Leioester and started in the
Reigate-Crawiey area, and this

month Radio Broad!ands In
Norwich and Invncta Sound in
Kent went on air.

Roughly a quarter of the
UK’s independent local radio
stations approved by the XiKk*-

pendent Broadcasting Authority
are In the red; a quarter are
struggling in the black; a quar-
ter are doing reasonably well;
and a quarter prospering.

Eleven years ago the first

commercial radio station in
•mafinijiTMt Britain, LBC, the Lon-
don news programme, took to
the airwaves. Yet somehow the
medium has not settled down.
It has, however, proved popular
with the public. Though file

latest autfience research figures
show a sfight decline, commer-
cial radio has captured a 23
per cent share of the national

audience for radio, the same as
Radio One. However, it covets
only about 8 per cent of the
country.

The problems the stations face
are ma inly economic. The adver-
tising agencies, which grew rtai
on television, have not shown
-tii same enHwiriaym f<yr ^ minor
medium which offers less
reward for quite hard work.
This h r made it difficult for the
more recent stations, operating
within limited catchment
to malm money.

In addition, there is the
obvious lack of management ex-
perience in radioc last year
nearly half of the stations on
air were looking fer new man-
aging directors.

Burdens imposed
What irritates the stations

most are the burdens imposed
upon them in fixed costs, not-
ably the royally fees they have
to pay on the records that form
the bulk of their programming;
the IBA rentals; and the
Exchequer levy. This takes the
cream away from the stations
that have bucked the trend and,
by imaginative management;
proved successful serving a
small region.

Essex Radio, for example,
which was making profits of
over £200,000 at the end of its

second year, had its primary
rental increased by a fifth. It
could soon suffer the levy which
comes into operation, at 40 per

cent, when profits top £250,000,
or 2 per cent of broadcasting
revenue if that is higher.

Only the early stations serving
large cities, like London, Man-
chester, Glasgow and Liverpool,
look like proving good invest-
ments. Radio City in Liverpool,
Radio Clyde in Glasgow and
now Piccadilly in Manchester
have gone public through the
Unlisted Securities Market, with
success; and Capital Radio in
London, which creams off over
20 per cent of all radio advertis-
ing, is waiting in the wings.
What Has particularly incensed

the stations this year has been
the epidemic of illegal
“ pirates.” transmitting to local
communities, paying no fees,
and able, with their much
lower costs, to prosper. Laser
558, operating from a ship off
the Essex coast, claims an
audience of 5m and is about to
take advertisements. It is out-
side the control of the British
Government, but there are over
100 stations on the mainland
competing with the independent
local radio network.

In terms of advertising reve-
nue they are probably not much
of a threat (the typical adver-
tiser would be a local restaurant
or hairdressing salon paying
around £50 a week for 14 spots),
but they are eating away at the
audience of the commercial
stations. That audience has
already been reduced by break-
fast television in particular.
Some stations, notably Capi-

tal, have changed their pro-

gramme fermat in recent weeks,
making it brighter and aimed
at a younger ' audience rattier
than housewives, in an attempt
to win back listeners both from
the pirates and from a re-

vitalised Radio One.

The Government seems
reluctant to persecute the
pirates and there is a strong
lobby favouring their inclusion
in a wider radio network as
community stations. There is

also a proposal from the IBA
for a national commercial
station, either modelled on
Radio One or Radio Four.
Whatever materialises, it poses
yet more problems fer the
local stations and casts doubts
as to whether the full planned
network of more than 60 will
materialise.

New contracts

The IBA is bowing to the
financial climate and allowing
multiple ownership. Centre
Radio in Leicester was the first

(and wily) station to go out
of business, but now Leicester
has a station again, tills time
controlled by neighbouring
Radio Trent New contracts
have been awarded to thriving
stations in the same locality.

In the future there could he
around 20 companies, many
with two satellites, some per-
haps with three, and a corres-
ponding big saving on adminis-
trative costs. The only alter-
native would be for fixe IBA

and the Treasury to loosen
some of the costs and controls
that entangle local radio.

In the meantime the industry
battles away. About half its
advertising revenue comes
from national companies, and
this year there have been some
notable coups in attracting big
brands for the first time, parti-
cularly the launch by Proctor
& Gamble of Dreft Automatic
washing powder, using radio
as the sole medium.
Another success story has

been Kimberley Clark, which
became disillusioned with tele-
vision, and this year concen-
trated on a national radio
campaign for its Kleenex fer
Men after a reassuring test in
Scotland. Nabisco, Rowntrees,
Beecham and Carling Black
Label are other recruits to
radio.

However, the food and
toiletries advertisers, who were
expected to embrace radio, are
still absent To compensate,
car advertising is rising and
now accounts fer 10 per cent
of national advertising, after
retail and muff order, publish-
ing, and holidays.
Radio is still making head-

way but the going is tougher
than expected. It attracts only
2.5 per cent of the total adver-
tising cake and has yet to
enthuse all creators of advir-
tising. Its experience, in fact,

is like that of any new indus-
try: success is possible, but it

hits to be achieved by
imaginative management.
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Pressure to maintain standards

Regulation
DAVID CHURCHILL

THE ADVERTISING Industry
has come under increased pres*

sure this year to make sure its

house is in order.
The pressure has come not

only from Sir Gordon Borrie,
Director General of Fair Trad-
ing, but also from the EEC
which last month adopted a
directive aimed at preventing
misleading advertising. Like it

or not, the advertising indus-
try is having to look to its

laurels.

Not that the advertising world
has lived without government
control in the past. There are
some SO or so separate statutes,

orders and regulations con-
cerned in some way with con-
trolling advertising In the UK,
mainly concerned with prevent-
ing publication of certain cate-

gories of misleading advertise-
ments.
However, these formal con-

trols tend to be very much of
a "long stop” to the main
system of regulation of advertis-
ing in -the UK, which Is chat
provided by the Advertising
Standards Authority.
The ASA was established some

20 years ago, largely as a conse-
quence of the growth in com-
mercial television. This was be-
cause television, advertising was
subject to stringent controls
laid down by the Independent
Broadcasting Authority—thus
making it more incongruous
that the more extensive adver-
tising through other media
escaped censure.

Keeping: the house in order: Sir Gordon Borrie, Director General of Fair Trading:
and (right) Lord McGregor, chairman of the Advertising Standards Authority

Forces joined
In order to avoid any statu-

tory system of controls imposed
by central government, the ad-
vertising industry joined to-
gether to create a self-regula-
tory system for -maintaining

standards in print, poster, and
cinema advertising.

The industry, through various
trade associations, established
a Code of Advertising Practice
and, in 1962, set up the ASA
as an independent body to
monitor and adjudicate com-
plaints based on this code.

In the early days of its opera-
tion, die ASA was hampered by
a lack bf resources. It soon
became clear that the ASA
needed strengthening if it was
to win the confidence of the
public and advertising industry
alike. Consequently, in 1974, a

new system of finance was
established which imposed a
levy of 0.1 per cent on the cost
of all relevant advertising
(other than classified). In 1983
this gave the ASA an income
of nearly £LSm.
The ASA now has a full-time

secretariat of about 40 who
serve an 11-strong council. To
preserve the ASA’s independ-
ence. some two-thirds of the
members are from outside the
advertising industry and all

members serve as individuals.
The ASA has two main func-

tions — to - monitor published
advertisements to ensure they
comply with the code; and to
adjudicate on complaints made
from members of the public.
Complaints from within the
industry or from other com-
panies are dealt with by the
Code of Advertising Practice
committee; which represents
advertising industry trade
associations.
The CAP committee, which

operates from the same offices

as the ASA although it works
separately, also gives pre-publi-

cation guidance to advertisers.
Extensive advertising by the

ASA has emphasised that all

advertising must he “ legal,

decent, honest and true.” ASA
monitoring of publications sug-
gests that most advertisements
conform to these criteria: a
special census found that only
between 1 and 2 per cent of
printed advertisements were in
breach of the Code of Advertis-
ing Practice.

w However, In the
final analysis only about one
in 10 of such breaches are suffi-

ciently significant to be pur-
sued,” states Lord McGregor,
the ASA’s chairman.

“Thus each week the
authority's monitoring discloses

four or five advertisements that
could be in serious breach of
the code," he adds.

Although the monitoring acti-

vities are -an important part of

the ASA’s activities in maintain-
ing advertising standards, it is

in its role as an arbiter of com-
plaints from the public that it

is best known.

In 1983, the ASA received
7,548 complaints from the pub-
lic. Of these, some 38.5 per
cent required investigation and
549 related to mail order delays.

Of 1,473 copy investigations,

some 70 per cent related to

complaints which were upheld
either wholly or in part.

In the great majority of these
cases, the advertisers concerned
gave the ASA their assurances
that the offence would not be
repeated. None the less. It was
necessary In 31 cases to ask the
CAP committee to draw the
circumstances to the -attention

of its media members.

Adverse publicity

Apart from the sanction of
media owners refusing to cany
advertisements which breach
the code, the ASA also relies on
adverse publicity to help
enforce its decisions.

There are ways for rogue
advertisers to circumvent the
ASA’s control in a small
minority of cases—but it is for
these recalcitrant advertisers

that there are proposals for
new legal curbs to be brought
in.

Sir Gordon Borrie made clear
his concern recently that adver-
tising standards might be slip-

ping: He cited a recent ASA
case report which said that the
most worrying trend in 1983

-—INTERNATIONAL
-—

“

MANAGEMENT

a new

was the number of advertisers
who were failing to substantiate
claims, and that claims were
made with little or no regard as
to whether there Is evidence to

support them.

“Too many of the adver-
tisers concerned appear only to
begin to dream up a hasty sub-
stantiation after a complaint
has been made,’’ the ASA case
report said.

For example. Sir Gordon
singled out the J. Sainsbury
Supermarket chain which pro-

moted its own brand mineral
water with the claim “all tap
water is recycled ” when much
of the water In Britain is sup-
plied from upland reservoirs

wnd from underground sources
und such water would not have
Vieen recycled in the manner
described.

“When so many claims are
misleading, uninformative or
dubious, and some well-known
businesses are seeking short-

term gains through such prac-
tices, it is difficult for others to

maintain a more helpful and
responsible approach,” Sir
Gordon says.

“There is a danger of stan-
dards declining generally if the
more reputable begin to feel
that others less conscientious
than themselves are taking
trade away from them. Yet
high standards are a prerequi-
site for obtaining and keeping
a high reputation and In the
long run essential for success."

Sir Gordon gives a warning
that should the present volun-
tary system of advertising con-
trol break down, “ the eventual
upshot for the industry might
be more rigid legal controls.”

Last month the Government
announced that it proposed to
give Sir Gordon such powers.
He will be able to seek court
orders prohibiting the publica-
tion- of misleading advertise-
ments, where he considers his
intervention necessary in cases
which cannot be adequately
dealt with in other ways.
The director-general’s new

power, the Department of Trade
and Industry says, will be
available as “ a back-up or long-
stop to reinforce gristing

arrangements for the control of
misleading advertising.”
The decision to bring in these

sew powers follows the adop-
tion of the EEC directive on
misleading advertising last

month. All member states are
required to implement this
directive by October l 1986, so
the UK legislation is likely to
be brought in over the next 12
months.

leader in
executive readership

According to the latest EBRS survey *International Management
is read by more executives than Time, Newsweek, Fortune,
Economist, Harvard Business Review, Business Week,
International Herald Tribune or Wall Street Journal in Europe.
More even than the Financial Times outside the U.K.

And International Management reaches the executives
you want to influence more cost effectively.

*1964 European Businessman Readership Survey: Research Services Ltd.

Innovative management strategies from around the world.
McGraw-H® House, Maidenhead. SL6 2QL Berkshire, England Teb (0628) 23431
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Industry remains buoyant

pt)

veil

CONTINUED FROM
PAGE I

a reflection of the decline in
major mail order companies
activities.

The rest of the sector, how-
ever, showed good growth,
much of it from new consumer
advertising, such as motor and
financial. Altogether, direct
mail estimates it contributes
about £299m, just under 10 per
cent to total atlvei taslng expen-
diture.

Cinema remains a shadow of
its former self as a sector,

shrinking slowly. In 1982 it

accounted for 0.6 per cent of

the total cake with £18m, which
fell to £16m last year.
The poster sector continues

its efforts to stop the slide of
market share — in 1983 it

slipped from 4 per cent of total

expenditure to 3.8 per cent al-

though takings rose from £124m
to £137m at current prices.

There are signs of renewed
marketing vigour in the ranks
—still smarting from the body
blow caused by the demise of

British Posters, the selling car-

tel — with more flexible and
spontaneous buying now widely
available. Results of the much-
heralded Site Classification and
Audience Evaluation project
are expected about the end of
the year which should give the

medium the marketing muscle
it needs.
The Radio Marketing Bureau

reports stable audiences after

the drain of last year and a
£74.5m advertising expenditure
total to July 1984, 12 per colt
up on 1982, although the spend
is unevenly distributed around
the stations. Radio accounts for

around 2J2 pec cent of total

advertising expenditure
Of total advertising, the

biggest three sector?, in 1983
are classified £730m, retail

£547m (£567m in 1982), indus-

trial £388m (£S50m in 1962) and
household and leisure at £382m.
Savings and financial showed a

healthy rise from £175m in 1982

to £222m in 1983,

CASE HISTORY: SILK CUT/WINSTON.

Teasing a way to success
TRADITIONALLY, the most

boring advertisements were for

cigarettes. Suddenly that has
changed, thanks in the main to

Gallahers and to Collet Dicken-
son Pearce, which showed what
could be done with its famous
gold box campaign for Benson
and Hedges. Conveniently it

also did wonders for market
share.

Because there is no place for
sentiment in advertising, earlier

this year Gallaher moved its

Silk Cut advertising out of CDP
and gave it to Saatchl and
SaatchL The result has been
the second most memorable
campaign in recent years, those

Silk Cut advertisements show-
ing purple silk slashed first by
one, then two, and now three
cues.

.

The advertising has certainly
attracted attention and the
often repeated question—what
on earth is the agency going to
come up with to continue the
campaign? Both client and
Saatchi insist that they have
plenty of ideas In hand. Silk

Cut is one of the few cigarette

brands with a name that means
something. And the teasing
advertisements apparently
please people when they have
sorted out what is happening.
But now that the initial impact
is over, much depends on the
agency's creative department

Gallahers is happy with the
new Silk Cut campaign. It sees
the role of advertising as
sustaining a brand over many
years and does not expect
any sudden increase in sales—
there are so many other market-
ing factors involved.
What the advertising has

achieved is raising awareness,
a crucial consideration now that
the cigarette-makers are com-
mitted to reducing their adver-
tising expenditure by 6 per cent
a year.

Special kind
Silk Cut is the leading low-tar

brand and very important for
the company. With lesser

brands, Gallaher has been pre-
pared to be even more experi-
mental, most notably in the
advertising for Winston. This
is not a big seller and appeals
to a rather special kind of
smoker who might choose it is
preference to Marlborough, or
perhaps Gitanes—and might
not
- J. Walter Thompson handled
the advertising and devoted a
day to thrashing out an adver-
tising campaign for Winston
which might appeal to the
rather trendier smoker.

It came up with the most
distinctive advertising campaign
for some time and one which
the client; to its great credit.

accepted, at least for a short,

regional advertising burst.

There were over 20 advertise-

ments all on the lines: “We’re
not allowed to tell you anything
about Winston cigarettes so

here’s a . . . wok in the Black
Forest" (with a picture of a

chocolate gateau in a Chinese
wok) ... “a tart on a bar” (a

jam tart balanced on a bar) . .

.

“something that fell off the

back of a lorry” (a battered
“long vehicle” sign), .and
many more.

The small £400,000 campaign
caused a great stir, and brought
in massive publicity. Punch
used the Idea for a front cover

as did City limits. The public

sent in suggestions, one of

which was “We are going to

tell you something about Win-
ston cigarettes ” and. on a page
further back, “April Fool"—
was used, of course, on April 1

in tiie Press. Now the advertis-.

ing has stopped and Gallaher Is

thinking about whether to give

JWT the go ahead for another
round.

In the event, the advertising
may not have affected sales in

what is such a minor sector of

the market but it must have
raised morale in the agency and
will have proved to other adver-

tisers that one of the oldest

and largest agencies in the UK
need not be the dullest
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